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In the upper portion the black line shows the closing average price of. fifty stocks, half industrials and hajf railroads. The black area 
shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding fig- 
ures for twenty-five rails. In the lower portior the distance from the base line to the top of the black area shows tota! weekly volume 


of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 
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ADV ERTISEMENTS. 


COMBINED STATEMENT OF CONDITION 
HEAD OFFICE AND BRANCHES 


Bank of Ita 


COMMERCIAL TRUST 


HEAD OFFICE, SAN FRANCISCO 
MEMBER FEDERAL RESERVE SYSTEM 


June 29, 1922 
RESOURCES 


SAVINGS 


$73,129,123.47 


First Mortgage Loans on Real Estate 
59,937,608.82 $133,066,732.29 


Other Loans and Discounts 

United States Bonds and 
Certificates of Indebtedness 

State, County and Municipal Bonds 

Other Bonds 

Stock in Federal Reserve Bank 

TOTAL U. S. AND OTHER SECURITIES 

Due from Federal Reserve Bank 

Cash and Due from Other Banks 

TOTAL CASH AND DUE FROM BANKS.. 

Banking Premises, Furniture, Fixtures 
and Safe Deposit Vaults 

Other Real Estate Owned 

Customers’ Liability under Letters of 
Credit and Acceptances 


$24,297,100.40 
9,274,541.01 
11,075,670.76 
375,000.00 
45,022,312.17 
$ 9,086,169.30 
__14,711,553.79 
23,797,723.09 


8,187 ,434.70 
418,537.89 


1,010,922.43 


Interest Earned but Not Collected 1,638,780.16 
Employees’ Pension Fund (Carried on Books at). . 1.00 
442,389.65 


Other Resources 


TOTAL RESOURCES $213,584,833.38 
LIABILITIES 


DEPOSITS $196,437 ,166.90 


Dividends Unpaid 601,682.50 

Discount Collected but Not Earned 78,031.45 

Reserved for Taxes and Interest Accrued 264,793.20 

Letters of Credit, Acceptances and Time Drafts 1,010,922.43 

‘ $198,392,596.48 
*Capital Paid in ‘ . .$10,000 000.00 
*Surplus _ 2,500,000.00 
2,692,236.90 


alg 


Undivided Profits ss 
TOTAL CAPITAL, SURPLUS AND UNDIVIDED PROFITS $ 15,192,236.90 
$213,584,833.38 


TOTAL LIABILITIES 
*By the issue of 50,000 additional shares of stock in July, 1922, the 


PAID IN CAPITAL will be increased to $15,000,000 
and SURPLUS to $5,000,000. 


All charge-offs, expenses and interest payable to end of half-year have been de- 
ducted in above statement. 


The Story of Our Growth 


As Shown by a Comparative Statement of Our Resources 
December, 1904. . « $285,436.97 
December, 1908 a ew ae ePod $2,574,004.90 
December, 1912 . . . . . . . . . $11,228,814.56 


December, 1916 . . . . . . $39,805,995.24 
December, 1920 . . . $157,464,685.08 


December, 1921 . . $194,179,449.80 
June 29, 1922 . $213,584,833.38 


NUMBER OF DEPOSITORS, 343,653 
































PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in inve stigating and reporting 
on various projects from the financial viewpoint. 
Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 

There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
— makes it possible to do accurate appraisal and valuation 
work. 


Engineers and Consiructors 































International 
Acceptance Bank 


INCORPORATED 


APRIL, 1921 


31 PINE STREET, NEW YORK 


DANIEL G. WING 


F. ABBOT GOODHUE 
fice-Chairman 


PAUL M. WARBURG 
President 


Chairman 





Statement of Condition, June 30, 1922 





RESOURCES 
Stockholders’ Liability for Uncalled 
$5,000, 000.00 
Cash on Hand and Due from Banks . $ 5,661,461.26 
Acceptances of Other Banks . : ; 1,778, 193.62 
Loans and Discounts ; 2,451,591.05 
U.S. Government Securities . 10,940, 385.67 
Other Bonds and Securities 4,451, 380.66 
Customers’ Liability for Acceptances 
(less Anticipations ) ; 
Customers’ Liability Under Lette nat redit 
Furniture and Fixtures 
Accrued Interest Receivable ond Other 
Asse -ts 
Total 
LIABILITIES 
Capital and Surplus Fully Subscribed 
$15, 250, 000.00 
$10, 250, 000.00 
570,870.68 
13,012, 294.33 
20, 076,275.60 
5, 808, 049.86 


Subscriptions 


18, 465, 007.57 
5, 808, 049. 86 
1.00 


230,549.39 
. $49,786, 620.08 


Capital Paid In 
Undivided Profits . , 
Due to Banks and Customers . 
Acceptances Outstanding 
Letters of Credit ; ; ; 
Reserve for Taxes, Unearned Discount 

and Other Liabilities 

Total 


69,129.61 
. $49, 786,620.08 


Contingent Liability Account of Endorsed 
Acceptances, Foreign Bills, Etc., Sold $7,307, 158.61 


Acceptance Credits in Dollars and Foreign Currencies. 
International Financial Transactions. 
Foreign Exchange. Foreign Securities. 
Money Transfers. Collections. Bullion. 














MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the Close of 
Business June Thirtieth, Nineteen Hundred 
Twenty Two. 

RESOURCES 
Loans and Discounts 
United States Obligations. .... 
Other Bonds and Investments. 


CURPUNIED 5 0ccecessscacssncess 
Cash and Due from Banks... 


Weekly quotation sheets for Banks 

Investment Dealers. 
Foreign Government bonds 

Rallreoad bonds 

Public Utility bonds blic Utility 

$35,627,131.37 

33,434,982.74 

25,598,537.73 

21.643,7 731-75 | 20 Broad Street, New York. 

. Private wires to leading cities 


A. A. HOUSMAN & CO. 














$1 16,304,395.52 


Members New York Stock Exchange 
Td. Rector 2784. 


TRADING DEPARTMENT 


and 


Unlisted Industrial stocks 


stocks 


New issues and Short Term securities 





LIABILITIES 


EE cn ccsuctdsintntenseecaes $7,500.000.00 
Surplus and Undivided Profits  4/897,399.84 New England Securities 
ROBCFVES 2... ccccccccccccccccces 3,866, 136.02 
Circulating Notes ............. 6,716,860.00 
Deposits Bought—Sold—Quoted 
Banks ........$26,716,951.11 
Individuals ... 64,607,048.55 93,323,999.66 WITHINGTON & CoO 
°9 





$116,304,395.52 27 State St., Boston 

















Health and 
Wealth 


Have you pursued wealth at 
the cost of health? If so, we 
will help you to gain health, 
and we won't set you back 
much in wealth, either. 
~ ARTHUR ‘A. McGOVERN, 
(Physical Director) 


McGOVERN’S GYMNASIUM 
5 West 66th Street. New Y ork. 
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Annalist Binder 


Strong, handsome binder to 
hold 26 issues of The An- 
The binder is dur- 
able, being made of strong 


gold. 
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German Taxation and Reparations 


HE recent Genoa con- 
ference witnessed the 
spectacle of econom- 
ically exhausted Ger- 
many and _hereto- 
fore ostracized Rus- 
sia making an ear- 
nest plea for an in- 
ternational loan 
wherewith to restore 
“them to their former state of productive- 
ness, but their efforts have thus far 
been attended with little success. To 
Russia’s entreaties that “love is mighty 
but money is almighty,” the allies tem- 
porarily turned a deaf ear and postponed 
further discussion for the Hague con- 
ference, with the warning “ab amicis 
honesta petatis."* The disposition of 
Germany’s case was virtually left to a 
committee of bankers, who recently re- 
solved not to take any further steps until 
allied statesmen agree among themselves 
to remove the present uncertainty re- 
specting reparation obligations. 

Aside from the flotation of an internal 
loan for the purpose of balancing this 
year’s budget, the Reparation Commis- 
sion called upon Germany to increase its 
tax program to the extent of 40 billion 
paper marks in 1922, with rates auto- 
matically fluctuating with the movement 
in exchange; to discontinue the practice 
of discounting treasury bills at the 
Reichsbank; to exercise closer watch over 
the exportation of capital from Ger- 
many; to reduce.expenditures so that in- 
come and outgo will balance; and, above 
all, to submit to a system of supervision 
over her finances through consultation 
with the commission of guarantees. 
Until recently Germany resisted the first 
and last of these conditions, maintaining 
that she had reached the maximum point 
of taxation and that her sovereignty 
would be impaired were she to allow the 
committee of guarantees a free hand in 
making personal and first-hand investi- 
gations and assuming authority over her 
internal finances. With the Damoclean 
sword of reparations dangling above its 
head and with the spectacle of an inter- 
national loan before it, is it small won- 
der that the Wirth Government later 
abandoned its previous position and hast- 
ened to accept the so-called onerous con- 
ditions which were the sine qua non of 
material assistance? 

Into the warp and woof of the whole 
reparation question is, nevertheless, in- 
extricably woven the matter of German 
taxation. The allied program calls for 
a payment from Germany of 750 million 
gold marks in cash and 1,450 million gold 
marks in kind during the present year. 
The Germany Government has no hidden 
stores or treasures as the lords of yore 
which could eome to its rescue in times 
of exigency. It conducts no profitable 
enterprises at the present time. Before 
the war the government posts, telegraphs 
and railroads yielded an excess of reve- 
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. hue amounting to 141 million gold marks, 


equivalent to almost 9 billion paper 
marks when converted in terms of in- 





*You must ask from friends wh 
in honor grant. one 


By L. R. Gottlieb 


Lecturer in Finance of New York University 


ternal purchasing power. After the 
revolution in 1919 the Federal Govern- 
ment extended its control over the rail- 
ways by taking into its system the roads 
formerly operated by the individual 
States. The Prussian railway system 
alone yielded in 1912 a surplus of 750 
million gold marks, or, at present, 45 
billion paper marks. Today these enter- 
prises are responsible for enormous de- 
ficits; they represent the product of ‘so- 
cial upheaval following the wake of the 
war and political expediency. It is true 
that due to the insistence of allied Gov- 
ernments the disparity between expendi- 
tures and revenues has been consider- 
ably narrowed down and, by constantly 
increasing rates during the past few 
months, a semblance of balance appears 
in sight. But to expect these public un- 
dertakings to yield any comfortable sur- 
pluses which could be utilized in reliev- 
ing the pressure of the reparation re- 
quirements is like entertaining the idea 
that California grapes can successfully 
be grown among the cactus plants of the 
Mexican plateaus. 

Gallons upon gallons of ink and huge 
quantities of paper have been consumed 
in the discussions, conversations, writ- 
ings and discourses concerning German 


taxation. Elaborate statistical documents 
have been prepared by the opposing 
parties, and the feeling has been running 
high that Germany has not yet made a 
supreme effort to tap all the available 
sources of revenue. What are the actual 
facts of the situation? Can the German 
worker carry heavier burdens than he is 
at present loaded with without reducing 
his standard of living below the point 
where his labor will become a menace in 
the field of international competition? 
Before we attempt to present the facts 
upon which conclusions may be reached, 
it is necessary to lay down certain funda 
mental principles. Germany—and for 
that matter all the Central and Eastern 
European - countries—is actually on a 
paper basis, while countries elsewhere 
are nominally at least on a gold basis. 
In some cases the applicability of the 
latter term is obviously strained and the 
point of difference is stretched too far; 
but for our general purposes this state- 
ment may be accepted as roughly pictur- 
ing the present monetary situation. 
When making international compari- 
sons which involve the conversion of 
foreign currencies into a common mone 
tary unit, great caution must be exer 
cised. Under normal conditions the ex- 














— 
TABLE I. 
Disparity Between Internal and External 
Values of the Mark 
Excess of 
Internal Internal External internal 
Cost of Cost of purchasing purchasing purchasing value over | 
living living in power of power of power of external | 
in U. S.* Germanyt markt mark mark§ value | 
1920 (per cent) (cents) (cents) (per cent) 
Month a 11. III. IV. Vv. VI 
February - 193.5 623 31.06 7.39 1.07 590.6 
194.8 741 26.29 6.26 1.29 385.3 
_ ae 196.6 856 23.52 5.60 1.68 233.3 
oe 201.6 876 23.01 5.48 2.34 134.2 
BESS oaks c a0 203.0 842 24.11 5.74 2.49 130.5 } 
atid eis xs 204.5 842 24.29 5.78 2.44 136.9 | 
OO ee 203.2 795 25.56 6.08 2.10 189.5 
September ...... 199.4 777 25.66 6.11 1.75 249.1 
October - 197.3 827 23.86 5.68 1.78 219.1 | 
November - 193.9 £72 22.24 5.29 1.32 300.8 
December ...... 190.0 91€ 20.74 4.94 1.35 265.9 
} 
1921 } 
January ... 181.2 924 19.61 4.67 1.56 199.4 | 
February - 176.3 901 19.57 4.66 1.65 182.4 
earn 168.7 901 18.72 4.46 1.57 184.1 | 
NE Gig. 2.dn kee 167.6 894 18.75 4.46 1.51 195.4 | 
ae 165.7 880 18.83 4.48 1.63 174.8 | 
aii cas as 161.9 896 18.07 4.30 1,45 196.6 | 
ee 163.1 963 16.94 4.03 1.28 214.8 | 
OO” ee ee 162.0 1045 15.50 3.69 1.17 215.4 
September - 164.8 1062 15.52 3.69 0.98 276.5 | 
SO eee 163.8 1146 14.29 3.40 0.68 400.0 
November 163.7 1397 11.71 2.79 0.44 534.1 
December ...... 162.7 1550 10.50 2.50 0.51 390.2 
1922 | 
January . 161.4 1640 9.84 2.34 0.53 341.5 
February 157.7 1989 7.93 1.89 0.48 293.8 
Se 154.7 2302 6.72 1.60 0.36 344.4 
_ [ene 154.8 3175 4.88 1.16 0.37 213.5 
* National Industrial Conference Board, index number, July, 1914 = 100. 
+ National Statistical Bureau of Germany, index number, 1913-1914 = 100. | 
t Derived by dividing first column by the second. 
§ Foreign exchange. 














change value of any given currency re- 
flects the state of internal purchasing 
power but, inasmuch as conditions are 
recognized as abnormal, this 

law does not operate. State regulation 
of re food and transportation sub- 
governmental interference with 

the like interfere with its 

mooth workings. The disparity between 
and external purchasing power 

1 some cases as to render 
practically useless as a crite- 


rior r aiue, 


st example of this gulf between 
and external purchasing 
afforded by the German mark. 
House nts in Germany are dispropor- 
tionately low, amounting to only 24%% 
of the whole cost of living against 20% 
before the war. A recent enactment con- 
tinue ent maximization for four years 
longer. For residents of Berlin the law 
allo he basic rent of 1914 plus ‘70% 
increast It goes without saying that 
pra expropriation of real estate 
has re ted, but meanwhile the cost of 
living is been kept down. Until re- 
were food and transporta- 

which ran into high fig- 
ure it these have been considerably 
reduce as a result of allied pressure. 
The ex of internal over external pur- 
chasing power was constantly growing 
in the ter half of 1921, but has since 
been declining, as may be observed in 


T1OI { li¢ 


Ordinarily, German advantage in trade 
rease as the foreign value of 

the mark declines, sthce internal prices 
and wag adjust themselves rather 
slowly to the new relationship occasioned 
by the fall of exchange abroad, but this 


has not been the outcome. The deprecia- 


tion of the mark operated to such. an ex- 
tent 1: year that bargain-hunters lit- 
erally ained Germany dry of prac- 


+3 17 
tICcally ery 


article of consumption. 


Trader were forced to adopt ener- 
getix asures to stem the tide of 
foreigr invasion” and during the 
past months the export licensing 
commission has been especially active 
along same lines. While Decem- 
ber of year witnessed for the 
first time a favorable balance in Ger- 
many trade, which was further en- 
hance January and February of this 
year, reaction was manifested in 
Marcl 1 in the following month there 
was rolled up the largest adverse balance 
Germany has reported thus far. In 
December, January and February the ex- 
port trade was practically stationary; in 
March there was an increase of 50%, 
which el was maintained in April. 
Meanwhile, confronted with depletion of 
raw materials and with hope abandoned 
that appreciation of ‘the mark would be 
realized, Germany virtually trebled her 
imports the last two months for which 
figures are available. — 

In this connection it might be worth 


our while to digress a little further and 
ascertain how Germany’s adverse bal- 
ances have been settled. From the be- 
ginning of the war to the end of 1918 
the surplus of imports totaled 15 billion 
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marks, which was covered in the follow- 
ing manner: One billion by sale of 
Reichsbank gold; 3 billions by sale of 
foreign securities; one billion, by sale 
of German securities; 4 billions through 
credits obtained abroad, and 7 billions 
by sale of marks. From the beginning 
of 1919 to the end of 1921 an unfavor- 
able balance of 8 billion gold marks was 
accumulated, which was further en- 
hanced to 11 billions by reparation pay- 
ments in cash, interest and sinking fund 
payments abroad and illegal imports. 
The latter figure was covered by sale 
of German gold and currency abroad, by 
foreign purchases of German real estate 
and securities, and by foreign credits. It 
is estimated that the amount of German 
currency in foreign hands is from 25 to 
30 billions. The tribute which Germany 
has thus levied on foreign investors and 
speculators is nothing short of prodigi- 
ous. Owing to low mark exchange, 
foreigners were induced to purchase real 
estate for the equivalent of a song, but 
to their utter sorrow they soon discov- 
ered that it was a losing proposition be- 
cause of the legal rent restrictions, and 
wholesale reselling, with consequent 
heavy losses, was the aftermath. 

As stated above, in order to make a 
reliable comparison of tax burdens, it 
is essential that cognizance be taken 
of inflation and reduction of internal 
purchasing power in the case of every 
country under review, whether on a 
gold or paper basis. In the case of 
Germany (see Table II.) where changes 
have been rapid and internal value has 
constantly been on the toboggan, the 
monthly tax receipts were weighted with 
the respective cost of living index figures 
for the period, so as to remove immedi- 
ately the inflationary element; with 
other countries, this monthly weighting 
process was neither possible nor impera- 
tive, in view of the narrow range of 
price fluctuations during the past year 
or so, and only annual averages were, 
therefore, applied. 


TABLE II.—GERMAN TAX RECEIPTS 
FISCAL YEAR 1921-1922* 





Index Reduced 
Taxes number of to gold 
(million wholesale basis 
1921 paper prices (million 
Month marks) (base, 1914) gold m'ks) 
April . 5,857 1461 367 
 cessenes 6,108 1483 412 
i shieceae 5,735 1438 399 
pero 5,566 1517 367 
ee 5,145 1798 286 
September ... 4,908 1843 266 
October ..... 6,185 2067 300 
November ... 7,044 2798 252 
December .... 8,016 3348 239 
1922 
January ..... 8,802 3565 247 
February .... 9,614 3952 243 
OO Sere 14,065 4888 288 
Lae 86,545 3,666 


5 Gold marks 
Fiscal year 1921-1922, per capita. .60.7 
Fiscal year 1913-1914, per capita. .25.0 

* Federal Government only. Local taxation 
is not taken into consideration In the 
United States local taxation is almost equal 
to the Federal burden, but in European 
countries local taxes occupy a much less 
prominent place. In Germany, local taxation 
has been relatively more burdensome in nor- 
mal times than in. France, and the same 
situation may be assumed to exist today. 


From Table III. it will be observed that 
taxation in the latest fiscal year for the 
purposes of the National or Central Gov- 
ernment amounted to $44.57 per capita 
in the United Kingdom, (i. e., in gold dol- 
lars that command a prewar purchasing 
power, with 4ll inflation eliminated) ; 
$23.78 per capita in the United States; 
$22.50 in France; $14.45 in Germany; 
$6.06 in Italy and $3.07 in Japan. Com- 
pared with the fiscal year immediately 
preceding the war, per capita national 
taxation shows an enhancement of 239% 
in the case of the United States; 157% in 
the United Kingdom; 143% in Germany; 
31% in France; but a decrease of 25% in 
Italy and 17% in Japan. The fiscal year 
1921-1922 has not as yet closed in the 
United States and Italy,-but preliminary 
figures for the greater part of the period 
foreshadow a per capita burden of $23.85 
and $7.60, respectively, in terms of pre- 
war purchasing power. All these figures 
do not include local government taxes 
directly, although indirectly part of the 
Central Government receipts may revert 


to treasuries of local governments, either 
in the form of grants-in-aid, as in the 
United Kingdom, or in the form of a 
fixed share in the total proceeds, as is 
the case now in Germany. Thus on the 
face of it, German taxation per capita 
shows a much larger percentage of in- 
crease over the antebellum fiscal year 
than in France, Italy or Japan, even 
after allowances are made for the fact 
that Federal taxation now inclydes and, 


The rates are all progressive, running to 
57-61 per cent.. These facts, coupled with 
the heavy indirect taxation on articles 
ot consumption, would seem to indicate 
that the tax burden is widely distributed 
ands falls on all classes of. the nation 
with severity. 

With the national income much lower 
than before the war and with higher and 
higher taxation demanded, it is evident 
that the standard of living of German 





TABLE III. 
| 


National Taxation Compared 


a 




















--LATEST FISCAL YEAR- 
Per capita, 
U. 8S. dollars 
on the pre- Per cent. 
r—BEFORE THE WAR—, war purchas- increase 
Fiscal year Per capita Fiscal year ing power in per 
Country ending (U,8. dollars) ending Dabis capita 
United States...... June 30, 1y14 $7.02 June 30, 1921 $23.78 238.7 % 
United Kingdom..Mar. 31, 1914 17.33 Mar. 31, 1922 44.57 157.1% 
Ee eee Dee. 31, 1913 17.18 Dec. 31, 1921 22.50° 30.9% 
RE tna sc we aA 4% June 30, 1914 8.13 June 30, 1921 6.06 25.4% 
Germany ........ Mar. 31, 1914 5.95 Mar. 31, 1922 14.45 142.8% 
OS eee .-..Mar. 31, 1914 3.71 Mar. 31, 1922 3.077 17.3%f 
* Includes direct and income tares collected up to the end of March, 1922, on ac- 
count of the fiscal year 1921. Journal Officiel de la Republique Frangaise, April 15, 
1922. 
+ Preliminary figures, as given in The Japan Advertiser, April 26, 1922. 
t Decrease. 
after a fashion, partly replaces local workmen must continue to fall. A prom- 


burdens. 

It is true that per capita taxes, com- 
puted on a comparable pre-war purchas- 
ing power basis, are at present lower in 
Germany than in the United States, the 
United Kingdom or France, but does it 
necessarily follow that Germany’s fiscal 
effort is of less intensity? Is it econom- 
ically sound to compare per capita taxa- 
tion. without taking into consideration the 
national income and standards of living? 
Ultimately all taxes must be paid out 
of the national surplus, and is Germany’s 
productive capacity such as to render 
possible as large an annual contribution 
as that, say, of France? 

Official figures of national income for 
recent years are not available, but the 
probability is that France’s national in- 
come is now almost as high as in 1914, 
whereas the national income of Germany 
has experienced a sharp reduction—if 
merely by virtue of the transfer of terri- 
tory under the Treaty of Versailles. In 
1920, experts of the Brussels Financial 
Conference estimated the per capita na- 
tional income of Germany at 3,900 marks 
and that of France at 3,200 francs, and 
while physical production on the whole 
increased in the latter country, it was 
practically on a stationary level as far 
as Germany was concerned. Allowing 
for the decline in prices in France and 
a further inflation gf roughly 29% in 
Germany, it will be found that the per 
capita national income of the former 
country in 1921 was probably the same 
as in 1920 in terms of francs, while that 
of Germany was 5,030 marks.* Con- 
verted into American dollars of pre-war 
purchasing power, per capita income of 
Germany in 1921 was about $71, com- 
pared with $179 for France. The ratio 
of taxes to national income on a per 
capita basis is, therefore, 20.5% for Ger- 
many, compared with 12.6% for France. 

Furthermore, a study of tax rates in 
allied countries as compared with Ger- 
many would seem to indicate that in- 
comes with limited purchasing power 
which are exempt in other countries are 
subjected to comparatively heavy taxa- 
tion in Germany. A married worker 
with two minor children, whose annual 
income is 260 marks, equivalent to about 
$1.50 or $2 on a comparable purchas- 
ing power basis, must pay a tax of 1.3 
per cent.; an individual of the same con- 
jugal status who receives an annual in- 
come of 800 marks (about $6 on the basis 
specified above) from business and pro- 
fessions has to pay 4%; lastly, and most 
unfortunately, since this is the class that 
has been hardest hit throughout the war 
by cumulative inflation, those receiving 
an income of 1,000 marks from invest- 
ments must give the tax collector 10%. 





*cCf. Federal Reserve Bulletin, May, 1922, 
P. 555. 


inent German economist has, in a recent 
number of The New Republic, described 
how living standards have deteriorated 
as far as the bulk: of the population 
is concerned, and this view is borne 
out and attested by economic observers 
of foreign origin. What disastrous 
repercussions a policy of this sort will 
have on the economic life and destinies 
of other nations cannot be fully foretold, 
but the general significance of this phe- 
nomenon should not be allowed to pass 
unnoticed. 

First, with lower standards of living, 
Germany will continue to enjoy a prog- 
ressively increasing’ advantage in inter- 
national trade. Forced to desperation, 
German industrialists will, with the aid 
of cheap labor and raw materials, be able 
to undersell foreign competitors and as- 
sure Germany a prominent place in the 
principal markets of the world. Ger- 
many possesses all the tangible and in- 
tangible elements that make for indus- 
trial success. The skill, training and 
discipline of her millions of workers have 
remained virtually intact throughout the 
troublesome period of the past decade; 
her industrial equipment, while allowed 
to depreciate at a more rapid rate than 
is considered wise in ordinary times, can 
measure up to the demands of the hour 
if need be. 

The middle classes of Germany, the 
very backbone of her intellectual and 
cultural existence, comprise the principal 
sources from which taxes are derived. 
They have suffered the tortues of priva- 
tion and hunger during these past eight 
or nine years with no let-up in sight. 
Whatever holdings they might have pos- 
sessed have virtually been wiped out as 


if with a sweep of the hand. Deprecia- 
tion of the mark has reduced the capital 
value and annual return of their invest- 
ments to almost nothing as far as actual 
purchasing power goes. The most de- 
plorable aspect of this phenomenon is 
that it is not of a passing or transitory 
nature, thus holding out a hope of re- 
storation; the value of the mark will 
never reach pre-war proportions and the 
writing-off will have to be a permanent 
one. Higher burdens of taxation on these 
classes will not only be a calamity from 
the humanitarian standpoint, but the 
cultural loss entailed will be incalculabie. 

Aside from the fact that the national 
income of Germany appears to be such as 
to permit of an increase in taxation only 
at the expense of standards of living, it 
should not be overlooked that the very 
act of increasing the burden proves to 
be a further stimulus to inflation and the 
consequent rewriting of values. With 
further depreciation in internal worth 
of the mark there must come enhance- 
ment in expenditures, with the result 
that the fiscal situation will virtually be 
no more satisfactory than before. 


URTHERMORE, the fact should be 

noted that local governmental : au- 
thorities are in a sad plight. Property 
constituted their. main source of revenue, 
but urban realty has practicaily disap- 
peared from the tax rolls as if by the 
touch of a magic wand. The rent max- 
imization laws, as described above, have 
wiped out urban landlords as a taxpay- 
ing class and, while taxes on tenants 
partiy relieve the situation, the predica- 
ment of state and municipal govern- 
ments remains cast in high relief. In ad- 
dition, local Governments assumed obli- 
gations in connection with the relief of 
civilians and dependents during the war, 
but the Central Government has thus far 
been unable to liquidate these debts. The 
field of direct taxation which, before the 
establishment of the republic, had been 
reserved for the state and local govern- 
ments, was invaded by the Central Gov- 
ernment, and all participate in the same 
direct sources now. 

In view of these conditions and with 
due recognition given to the fact that the 
fiscal integrity of France is closely in- 
terwoven with the reparations payments, 
the only solution which forces itself on 
our attention is an international loan. 
Granted that France cannot, under the 
peculiar circumstances by which she is 
beset, affiord a complete moratorium, it 
is evident that such payments cannot be 
met out of the national income of Ger- 
many in the form of heavier taxation 
without disastrous consequences to the 
economic, political and social life of that 
country. External assistance is the only 
means by which the chasm can be 
bridged. By the very nature of things, 
this policy can afford only temporary 
relief, until Germany has recouped her 
strength to such an extent as to be able 
to stand on her own feet once more. 
With the debtor in a different status, a 
new set of requirements can be made 
to meet altered circumstances. 
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European Currencies From Different Points of View 


currency it is issuing bills of ex- 


a “T present two 
phases of currency 
discussion occupy 
the arena. One set 
of advocates con- 
fines its efforts to 
elaborate applica- 
tions of economic 
theory to what are 

~“  goutworn conditions. 
Adhering to conceptions of currency that 
ceased to be good three centuries ago 
this party strives to devise means for 
adapting entirely new circumstances to 
fit these ideas. The other party recog- 
nizes the change so completely as to 
imagine that it was brought about like an 
American statute, according to the fancy 
of a transient majority, instead of by 
a process of evolution. In that belief it 
fancies that still greater changes can 
be made regardless of basic conditions, 
failing to recognize that the fundamental 
laws of banking were not arbitrarily 
made by bankers or by any one, but 
grew out of the requirements of com- 
merce, and were wrought into banking 
practice by the commonsense of the 
banking world. 

The former. group has just made a 
new effort under the lead of Professor 
Cassel, who has stimulated quite a body 
of writers to handle a new phrase which 
has the appearance of throwing light on 
the exchange and currency problems 
that are distressing business men. The 
title is-Purchasing Power Parity, and a 
number of people are repeating the 
phrase as if it had some cabalistic effect 
on the prdéblem. If any one just now 
makes a suggestion containing words in 
which this new phrase has been made 
familiar to that vast majority who are 
always more ready to accept a phrase 
than to seek a concept, the glib com- 
ment is “ Why that is Purchasing Power 
Parity. You should read what so-and- 
so says. Then you will understand.” 
All the while the questioner in most 
cases understands what he wants to know 
and the commentator knows nothing 
about the subject, being unable to think 
out a concept, but very desirous to ap- 
pear wise by the repetition of a term 
which has the appearance of explaining 
something. It has been well said that 
“ purchasing power parity is becoming a 
patter-phrase responsible for confusing 
more minds than it enlightens. Many, 
using it as a counter, a substitute, not 
an instrument of thought, are not a 
penny the wiser for repeating it.” 

There is no intention here to disparage 
the valuable labors of economists in the 
domain of pure theory. Such work is 
essential to arrival at an accurate appre- 
ciation of any conditions. The objection 
lies in the acceptance of a phrase as a 
solution. The theorists never intended 
such a result. Their work is. useful as 
a guide to finding a conclusion. What 
we are all seeking at the present moment 
is a way out of the existing commercial 
difficulties brought about by the bung- 
ling at Versailles. The theory of pur- 
chasing power parity is of very little 
direct practical utility, but its study, as 
a means to an end, has a useful, indirect 
bearing on what we are seeking. We 
must strenuously avoid mistaking the 
means for the end through being either 
too lazy or mentally incapable of sifting 
the matter, yet desirous of appearing to 
comprehend it. 

The basis of the idea of purchasing 
power parity is that in ordinary condi- 
tions of trade equilibrium the people of 
any country cannot be paying different 
quantities of their currency for the same 
commodities sold at home and sold 
abroad. It will presently be seen that 
“the nigger in the wood pile” is “in 
the ordinary conditions of trade equilib- 
rium.” It is essential at all cost to keep 
that proviso in mind. One stated con- 
dition is that allowance miust be made 
for transport charges and import and 
export taxes. The naming of this con- 
dition is apt to distract attention from 
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the more vital proviso because these al- 
lowances are made under any circum- 
stances as a matter of course. Their 
accentuation suggests that the theorist 
has merely discovered what is already 
well known io the practical man, who is 
thus likely too readily to accept the rest 
of the statement, with the bearings cof 
which he is less familiar. He is likely 
to underestimate the significance of the 
major proviso through the unfortunate 
accident of being too easily able to ab- 
sorb that part of the statement which 
otherwise he would have taken for 
granted, and thus to be misled into jump- 
ing to the conclusion that it has been 
proved that the internal and external 
purchasing power of a country must al- 
ways be equal except for costs of trans- 
port and duties. The paramount signifi- 
cance of equilibrium thus escapes him. 

Under the theory of purchasing power 
parity the price of a commodity in terms 
of the inferior currency need only be 
divided by the price in terms of the su- 
perior currency to give the exchange 
rate between the two currencies after 
allowing for the cost of transport, &c. 
Thus it would appear that all we have 
to do is to multiply the exchange ratio 
at the base period selected by the index 
number of the commodity at the present 
time, and to divide the result by the 
index number of the country having the 
less depreciated currency to obtain the 
rate of exchange that ought to subsist 
between the two countries. But this 
process has never operated in accord- 
ance with the facts of actual practice be- 
cause there has never been stable equi- 
librium, and at the present moment 
equilibrium fluctuates abnormally. A 
country that is making reparation pay- 
ments to another or, what is the same 
thing for that matter, repaying borrow- 
ings, would have its affairs in a more 
or less chronic condition of variation in 
one direction, a circumstance that would 
operate similarly to an increase in 
charges and tariffs. 


T may be doubted if the theory of 

purchasing power parity has any 
oractical value in way of a direct solution 
of our problem, but if it leads us to 
recognize that internal purchasing power 
is the most important factor in deter- 
mining foreign exchange, and that the 
monetary policy of a Government is the 
ultimate determiner of internal purchas- 
ing power, the theory will have assisted 
in pressing home the view that has long 
ago been set forth in this journal as a 
result of quite other considerations. In 
that way the exponents of the doctrine 
of purchasing power parity—perhaps in- 
advertently—have succeeded in support- 
img a conclusion that was easily deriv- 
able from ordinary banking practice. 
Only the mass of propaganda and politi- 
cal superstition set afloat on behalf of 
those who rule with so little wisdom 
has headed off the ordinary man from 
believing in what his ledger or his banker 
could have taught him at any moment. 

Always there exist factors that tend 
to prevent the equilibrium essential to 
a mathematical demonstration of the 
theory. In normal times these factors 
result from the operations of arbitrage 
brokers and speculators on very minute 
margins in very large turnovers, fluctu- 
ating contingencies in the ebb and flow 
of the balance of trade. Today an obso- 
lete factor has been revived and injected, 
a factor that in modern conditions is pre- 
cisely analogous to that debasement of 
metallic currency which was so fre- 
quently an incident in the operations of 
ancient absolute monarchies, and has in- 
variably been recorded of the monarchs 
as a blot on their Government. 

There is no difference whatever in the 
application of economic laws to the af- 
fairs of individuals, corporations or Gov- 


ernments. We are familiar enough wit! 
the political difference, in that what 

a crime for an individual or corporation 
is a licensed practice of a Government 


and, strangely enough, is regarded with 
equanimity by individuals who, in their 
private capacity, would shrink from 
similar act. fle 


ct 


Too few pause to ref 
on the fact that economic consequences 
are unescapable, that they are “ the in 
iquity of the fathers visited upon the 
children,” and that if a group of individ 
uals in their collective political capacity 
approves an act that has evil result 
when committed by an individual, no I 

surely will the same results ensue when 
the act is committed by the people in 
their collective capacity. In the breacl 
of economic laws cause and effect follov 
as the night the day whether the breacl 
is by an individual, a corporation, or a 
State, for a State after all is econom- 
ically no more nor less than a 

merger of all corporate effort within it 
No political power conceivable can long 
delay the inevitable consequences of a 
breach of fundamental economic law 


IME basic facts are here in our midst 

and are sufficiently simple to be 
comprehensible by any one who has the 
capacity to successfully carry on a busi 
ness. We have, first of all, to recognize 
that a bill of exchange is a document 
bill or other implement—at one time it 
was a wooden tally—having no intrinsi 


value, but representing exchangeabl 
wealth of a value equivalent to the 
amount set out in the bill, and that the 
basis of all currency devoid of intrinsix 


lrren¢ 


value is the bill of exchange. Ci 
of intrinsic value (a term that include 


all metallic money) when used for 
fecting exchanges really effects a tran 
fer by barter, because the value of the 
money used is equal to the value of the 
commodities for which it is exchanged 
For this reason token metallic money, 
often of less intrinsic value than appear 
on its face, is only legal tender for lin 


ited amounts. To the extent that it 

deficient in intrinsic value it is a bill of 
exchange made acceptable by common 
consent, a great convenience permitting 
of the subdivision of the value of the 
larger standard coin without the need to 
physically subdivide the more valuable 
coin. As a matter of fact, the holder 
of token coinage has not full value for 
what he has parted with. If the token 
were legal tender for unlimited amount 
it would be well worth while for individ 
uals to profit by this deficiency. A 

is, the State profits by what amounts to 
a permanent forced loan equal to the 
aggregate deficiency in value on the 
issue of token currency. No interest 

paid on this loan; the profit of it goe 
toward the expenses of the State, and 
as regards the individual the intrinsic 
loss is so minute as to be negligible 
What actually happens mathematically 
is that each individual lends to the State 
during the period that he holds token 
currency, the difference in value between 
the currency and its face valife. What 
the individual contributes is scarcely 
perceptible, but in the budget of the 
national mint the total becomes a very 
large item of revenue. Occasionally 

happens that the token coinage is of full 
value for a brief period. This was the 
case recently when silver rose in value 
to nearly thirty cents over a dollar an 
ounce. During that time the holder of 
silver coins frequently held value in ex 
cess of the face value. The State was 
actually lending him money free of in 


¢ 


terest instead of the reverse process oc 
curring. 
Not until these simple elementary 


principles in regard to money have been 
thoroughly grasped can one proceed to 
an easy understanding of the existing 
dilemma of the exchanges. Then one 
can perceive that when a State issues 





So long as the face value of 
is equal in value only to the 
n the hands of the Government 
are genuine and first class. 


epresent a commodity of intrinsic 


modation 
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the full amount expressed, 
the condition of any and every 
of exchange. When a State 
s to any extent in excess of the 
the commodity that it holds, 
are unquestionably accommo- 
just as much as if they had 
ued by a merchant who did not 
the values expressed. The fact 
ue being made by a State in- 
by an individual makes no dif- 
vhatever in economic law. Issues 
of exchange in excess of ex- 
values held are accommoda- 
everywhere and always, and 
bills when successfully 
are neither more nor less than 
oans from the whole community 
yenefit of the issuer. In the case 
vate individual the banker who 
discounts the bills shares 
roceeds to the extent of his profit 


igh not to the extent of his risk), 


the case of State accommoda- 
no discount is paid and the 
the same. All the theories of 
erves will not for an instant set 
fact that issues in excess of 
held are accommodation bills 
ade by a State, just as much as 
ade by an individual or a cor- 
een pointed out in a previous 
hat the control of potential val- 
cess of being turned into ex- 
> wealth to some extent justi- 


1e of bills. For instance, a 
ment might justly issue bills to 
int of rents receivable, of pay- 
jue for sales of old stores and, 
any value that would mature 
reasonable period, usually 

, but sound finance demands 
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1 bills should be sold on the mar- 
not forced into circulation as 
inted currency. If they are not 
from circulation so soon as 
are realized they become ac- 
tion bills. In the case of a pri- 
idual the bank attends to this 
nd what is good banking in one 
equally good banking in the 
Every genuine bill of exchange 
irawn from circulation so soon as 
it represents are realized. 
rtue of immunity from ordinary 
and its temporary ability to 
naught the rules of sound bank- 
state issues its accommodation 
ost at pleasure. Where, how- 
State banks are able to exer- 
1ate control the operations in 


rection are well restrained, as can 


n those few countries where 
hange is not too far below par 
laily rising. In other States this 


tion has ceased to exist. In the 
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better managed States such transactions 
as anticipating revenue are effected by 
the sale of Treasury bills, a perfectly 
open-and-above-board arrangement that 
has not the least stigma attaching to it. 
The largest potential income of a State 
being revenue from taxation the public 
convenience is often consulted by delay 
in collection and an intermediate sale 
of Treasury bills. The small charge for 
interest is generally considered well 
worth while in behalf of trade in gen- 
eral. 


HAT this argument points to is 

that no circumstances is a States, 
any more that a private individual 
or corporation, justified in issuing 
bills of exchange in excess of the im- 
mediately convertible values it controls, 
except by a quite open issue easily cov- 
ered by potential income of the near 
future, such as bankers would recognize 
as good security for currency. In the 
event of need for further funds, the only 
proper course consistent with the eco- 
nomic stability of the State is to borrow 
on a mortgage of future revenues suffi- 
cient to pay interest and a small sinking 
fund. If a State is no longer in a posi- 
tion to borrow in this way it is insolvent, 
and the unrestricted issue of paper cur- 
rency will do little to postpone the evil 
day. Such a course is only the act of 
a gambler making his last throw. In 
old times there was a degree of safety 
in the adoption of such a course if backed 
by the likelihood of recovering the 
amount by war on a neighbor’s treasure. 
On examination it will be found that the 
economic inducement of many ancient 
wars was that of raiding a neighbor’s 
treasure in order to procure the precious 
metals necessary to rehabilitate a de- 
based coinage. This was in the days 
prior to State paper currency. (Bank- 
ing paper currency long preceded State 
paper.currency.) Today the expenses of 
war are altogether beyond any possibil- 
ity of success of such an adventure. 
Even the annexation of the treasure at 
present in Washington would, only defray 
the cost of a relatively inexpensive war; 
certainly it would not compensate for an 
extensive issue of State accommodation 
bills such as now exist in other coun- 
tries. To the extent that the power of 
making good by this means has departed, 
to that extent it will be found that po- 
litical power in all but name has become 
subservient to economic power and must 
eventually be superseded by it. Official 
diplomacy and its complement of force is 
already ceasing to function, notwith- 
standing the glamour of uniforms and 
titles. Its trappings may continue to 
masquerade until it is realized that they 
only cover skeletons. 

When, therefore, in considering such 
a theory as that of purchasing power 
parity, we come up against the monetary 
policy of a State as the fundamental 
determining factor in internal purchas- 
ing power and, by that means, the de- 
termining factor in foreign exchange, we 
have simply arrived at a conclusion that 
was previously quite obvious to the 
banking world. This conclusion is that 
the disruption of the exchanges is due 
almost entirely to the issue of accom- 
modation bills by the several States in- 
stead of straightforwardly borrowing 
and, failing to do that, going out of 
business or merging their affairs with 
some federation standing to them in the 
relationship of a competing trust. These 
are the alternatives for an individual 
and have become no less so for a State 
since the days passed away when the 
costs of a war could be recovered from 
plunder of the vanquished. The obsti- 
nate refusal of one important State to 
recognize this last fact is one of the 
principal obstacles to resumption of 
world trade. 

It would be a happy event if the word 
Russia could be entirely omitted from 
any discussion like the present, but 
every one’s thoughts naturally turn to 
the supposedly difficult problem of that 
great State. Through viciously directed 
propaganda people have come to think 
of currency problems in terms of Rus- 
sia and Germany, whereas the real prob- 
lem is in Balkanized Europe, the States 


that have been carved out of those two 
countries and out of Turkey and Aus- 
tria. The case of Russia is, however, 
quite outside the preceding consider- 
ations, and the case of Germany will 
soon be coterminous economically. The 
excessive issue of accommodation bills 
in Russia has been largely due to the 
forgeries of the various defeated revo- 
lutionists, and beyond that to a willful 
reductio ad absurdum by its Government. 
The course adopted by that country in 
regard to Germany and its Asiatic debt- 
ors and creditors will have to be adopted 
by it in regard to its internal creditors. 
The existing paper currency will have 
to be ignored and a fresh start made 
by what should be easily obtainable 
banking credits for a going concern with 
vast potentialities. A grotesque joke of 
colossal proportions has been perpe- 
trated to bring to a logical termination 
the forgeries injected into the currency 
by the filibusters of the last four years. 
The very fact that other powers ask for 
guarantees on any point whatever pre- 
cludes the plea that the existing Govern- 
ment is unreliable, for, obviously, if it 
can guarantee to perform any one act 
demanded by Western States it must 
equally be capable of guaranteeing any 
other act. There is no halfway house. 
One cannot logically say to a debtor “ be- 
fore dealing with you we require your 
guarantee that you will do so and so,” 
and then in the same breath say that 
his guarantee to do something else is 
worthless. One must admit the value of 
all guarantees or of none, and every one 
has now discovered that the latter course 
is unavailable. Resumption of business 
with Russia is a sine qua non. The 
principal need of Russia is for just such 
goods as this country could best supply, 
and that market now has passed to Ger- 
many, whose citizens have already es- 
tablished extensive works in Russia to 
supply the very goods in the production 
of which America excels. We have lost 
that trade through hesitation brought 
about by royalist propaganda financed 
with embezzled funds. 


IASSING from the States where the 
solution of their difficulty is an 
economic merger with some federation 
standing to them in the relation of a 
competing trust, which must eventually 
swamp them if they persist in attempt- 
ing an independent existence, we come 
to the case of States where the difficulty 
is only one of development of resources 
in such a way as to provide the ex- 
changeable wealth necessary for a basis 
of currency ample for all their needs. 
At this date there can be no wrong to 
any one through the canceling of ac- 
commodation bills that already are rec- 
ognized not to be worth their paper and 
printing. The wrong is in the past and 
irremediable. Indeed, the holders would 
actually gain by pulping the material. 
The ethical aspect of the proceeding may 
shock some people, but it is questionable 
if anything remains in that direction 
but superstition. To interpose post- 
mortem ethics at this juncture is like be- 
ing shocked at the killing in the war 
that is over, a profitless reflection ex- 
cept for future amendment of conduct. 
The deed is done beyond recall, and the 
concern of the economist and industrial 
engineer is only with making the best 
of what remains. To them it is evident 
that a fresh start can be made on the 
strength of potential values from which 
easily can be extracted sufficient eco- 
nomic rent to afford taxation more than 
equal to the demands of the State. It 
is at this stage we meet the currency 
schemes devised by those who have 
failed to form a concept of currency in 
accordance with the facts. 
One of the most noteworthy errors in 
this direction recently appeared in a 


‘ gorhmunication from Professor Tsim- 


boukis to an English journal. It was 
dated from “Geneva, a place where we 
ought to expect enlightenment. He says: 
“In my opinion the economists should 
find the average prewar value in edi- 
fices, railways, shipping, estates, forests, 
mines, manufactures, antiquities, mu- 
sxeums, &c., without considering if these 
belong to private persons or the coun- 


try. Afterward they could fix the 
quantity of banknotes each respective 
country could put in circulation, which 
should not exceed one-tenth of the na- 
tional and private fortune. Naturally 
each country should be obliged to follow 
the same system, and all European coun- 
tries should make an agreement to be 
obliged to accept at the same rate of ex- 
change the currency of each. Of course, 
these new notes would be guaranteed by 
the private and national fortunes of each 
country, and so there would be no risk.” 
In working out the details of the scheme 
it is proposed that the present issues of 
currency be changed in face values to 
equal in total the new notes. Thus if the 
present issues were of a face value five 
times as great as the authorized new 
issue, then the old notes would be stabi- 
lized at one-fifth of their existing face 
value, and so on. 


HIS scheme displays the widespread 

ignorance of the elementary prin- 
ciple of banking, which requires that all 
paper currency without exception shall 
represent only realized exchangeable 
wealth. Banks are neither money lend- 
ers nor mortgagees unless established 
for that specific purpose, and then the 
term bank is a misnomer except so far 
as the business of the institution in- 
cludes a certain amount of true banking 
in addition to its principal purpose of 
money lending. State currency to be 
effective must be based on precisely the 
same concept as bankers’ currency or 
it will assuredly fail in its purpose. The 
scheme of Mr. Tsimboukis is merely a 
revival of the old physiocratic error and 
would lead to the same results as were 
attained in France by the issue of as- 
signats. As presented on this occasion 
the scheme has the colorable recommen- 
dation of limiting the issue to one-tenth 
of the valuation, but it would be equally 
bad in ‘principle if the issue were lim- 
ited to one-hundredth. An _ incidental 
consequence of all schemes for basing 
currency on undeveloped possessions is 
to raise the valuation of the possessions. 
In that way the raised valuation wouid 
soon become the equivalent of one-third 
or more of the old valuation, with a cor- 
responding depreciation of the currency. 
Edifices, railways, shipping and all the 
other possessions enumerated are worse 
than useless as a basis for currency until 
they have been turned into property, that 
is, until through incorporation they have 
been made to produce surplus value 
capable of capitalization. That capital- 
ization divided into easily exchangeable 
shares will then be assessed by the Stock 
Exchange and thus become a banking 
security against which currency may 
safely be issued. This process recog- 
nizes the whole economic distinction be- 
tween property and possessions. To per- 
mit a State issue of currency on the 
presumed security of the possessions 
enumerated would be to constitute the 
State a corporation for the development 
of these possessions with finances to be 


_ provided by the proceeds of floating ac- 


commodation bills. The process would 
inaugurate a bastard species of State 
socialism based on a system of finance 
that the immutable laws of banking 
would not permit for an hour in the case 
of any private corporation. 

Lest there should remain any linger- 
ing doubt as to the soundness of the 
vital distinction between property and 
possessions when considered in relation 
to issues of currency, whether State or 
banking currency, it is worth while at 
the risk of a charge of excessive reiter- 


ation to amplify the point by a single 
illustration well within the experience of 
every one. The paramount importance 
of the point at the present juncture is 
sufficient justification for accentuating 
it. An empty apartment house or office 
building is a possession, possibly of great 
value, but it is useless as a basis for 
currency. Yet it is precisely such an 
“ edifice” as contemplated. If a person 
owned that possession alone, he or she 
would be surprised at the refusal of a 
commercial banker to issue any currency 
on the security of its value. But that 
would be the case. If any reader can 
call to mind a case in which a bank has 
issued currency apparently against the 
deposit of title deeds to such a posses- 
sion, it will be found that the client un- 
doubtedly had other interests, and that 
really the bank did not advance on the 
security of the possession, but took the 
deeds on principle to prevent dealings 
elsewhere. Such a building may be 
“ property ” for the purposes of the tax 
collector or of an action at law, but to 
a banker it is not property; it is merely 
a possession and a possession is not a 
liquid asset in most cases. The distinc- 
tion is vital for our purpose. To turn 
such a possession into property it would 
be necessary to mortgage it privately 
and with the funds so procured to equip 
the building as a going concern. When 
this had been done and an income pro- 
duced over and above all mortgage 
charges, repairs and other outgoings, 
then the capitalized value of that income 
would be property with which a banker 
could deal according to its liquidity. If 
it were the sole source of maintenance 
for the owner the value would be very 
small. If that capitalized income value 
remained in one lump, currency recall- 
able at very short notice could be issued 
to perhaps one-fifth or less of such 
value. If the undertaking were suffi- 
ciently large to be incorporated and the 
shares became readily exchangeable at 
par or over, then a bank would probably 
consider ‘the issue of currency toa much 
greater extent, possibly 70 per cent. of 
the exchangeable walue of ‘such shares. 
Obviously all fluctuations in the income 
would produce fluctuations in the cap- 
italized valuation and corresponding 
fluctuations in the amount of currency 
that could be issued: 


HIS simple illustration ought to make 

clear the principles of any sort of 
*urrency issue. The basic error of the 
physiocrats was in regarding possessions 
as a security, whereas property alone is 
a security for the issue of currency, and 
property in the last analysis is the cap- 
italized value of liquid wealth in cash or 
commodities immediately exchangeable. 
It is because of the use of the word prop- 
erty in law courts and by tax collectors 
as an equivalent for mere possessions 
that the error is perpetuated. Millions 
of people in this country imagine them- 


selves to be property owners when they 


are merely the owners of possessions 
which may or may not be convertible 
into property recognizable by a banker 
and no more recognizable by a State as 
a basis for currency, if that State pro- 
poses to retain its position as a commer- 
cial undertaking. Until this concept is 
universally recognized we are groping 
in the dark for a solution of Europe’s 
difficulties. Every financial proposition 
involving the issue of currency must 
eventually be tested by the extent of its 
adherence to this concept. If it will not 
pass that test we are wasting time in 
considering it. 
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A New Conception of an Old Science 


SEPA PMP MS MANUFAC T U R- 
ING _ corporation 
purchases and puts 
into its inventory 
for each month’s 
operation, say 
$100,000 of mer- 
chandise, and this 
amount it credits 
7 to those who supply 
the materials, and it appears under the 
corporation statement as “ accounts pay- 
able.” Such accounts are not payable on 
demand. In our business practice today 
there is more or less leeway in the ex- 
act time of remittance or settlement of 
these accounts. But a corporation, 
jealous of its credit rating, must satisfy 
its creditors and make settlements 
within a reasonable time and, for that 
reason, the corporation maintains at its 
bank a minimum or average balance, 
somewhat in proportion to its accounts 
payable, to meet any emergency call for 
funds. The amount the corporation 
should carry depends on the nature of 
its liabilities and on the flow of its in- 
coming funds. Let us say, in the case 
of the corporation cited, it attempts to 
maintain an average bank balance of 
$20,000. This $20,000 is its reserve, 
which it calls money or cash, to meet its 
liabilities. 

Presume this balance is carried in a 
country bank, non-member of the Re- 
serve System. This $20,000 is part of 
that bank’s accounts payable, or demand 
deposits, which, bear in mind, have been 
set up by trade of its demand credit for 
promissory notes or securities or by ex- 
change of its credit for the credits of 
other banks transferred to it. Such lia- 
bilities to the banker are in no sense 
money to him, although they are money 
to the depositors who, in the routine of 
their business, need money of various 
forms which it is the banker’s problem 
to provide. The depositors need a por- 
tion of their funds in currency (bank- 
notes and coin). Or, if they import ma- 
terials from abroad, they require gold 
to settle such exchanges. If they have 
accounts to meet in New York or San 
Francisco they need funds suitable for 
such settlements. 

Through experience the banker learns 
that these demands require that he keep 
a minimum amount of different forms 
of money proportionate to his total de- 
posit liabilities, and this is his reserve, 
which, through the experience of many 
years and with many banks, is calcu- 
lated by averages. In fact, our whole 
bank credit system is operated under 
the law of averages. 

Now, the settlement of accounts by 
transfers of bank credits (deposit lia- 
bilities transferred by checks) has be- 
come so universal in this country that 
the demands for currency and coin have 
become less and less. This development 
has come about principally because of 
its convenience and because failures of 
banks to meet their liabilities are ex- 
tremely rare. Any anxiety on the part 
of the creditors of banks, due to an in- 
crease in bank faildres, disturbs this 
confidence and brings demands on other 
banks, regardless of the strength of 
their condition. Therefore the impor- 
tance of insuring this method and cus- 
tom of settlement by checks makes it 
necessary to guard in every way against 
failures of any banks in the system. 
Consequently the Government, either 
Federal or State, requires that all banks 
that operate under its authorization be 
in a condition to meet all demands 
made on them under reasonable condi- 
tions. 

The non-member bank in which our 
manufacturing corporation has a credit 
balance of $20,000 finds from experience 
that it needs approximately 3 per cent. 
of its demand deposits in currency and 
coin for local demands for hand-to-hand 
circulation. It finds also that it has to 
provide gold for foreign settlements or 
exchange on New York and San Fran- 
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The Michigan bank laws require that 
cent. of demand deposits be carried 


Reserve notes. 


own vault in Federal Reserve notes 


holds in Federal Reserve notes..... 
And it carries 10 per cent. balance in 


holds in its vaults in Federal Reserve 


eral Reserve notes and $1.00 of Federal 


ber’s balance of $1.00, or........... 
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$1,000 in various classes of banks: 





‘The Federal Reserve Banking System 


bank’s vaults or in reserve city banks. We 
will assume that a non-member country 
bank holds 2 per cent. in its own vaults 
in the form of Federal Reserve notes. It, 
therefore, must carry 10 per cent. in its de- 
pository; and we will assume that the de- 
pository banks which progressively hold 
reserve on this $1,000 carry 3 per cent. of 
the reserve balances in cash in Federal 
; Assume $1,000 on demand 
deposit in a non-member country bank in 
Michigan. For this deposit it carries in its 


And it carries a balance of $100 in its deposi- 
tory, which is a non-member bank. For this 
$100 deposit the non-member depository 


pository bank, which is a member bank. 
For this $10 of deposit the member bank 


And it carries its required 10 per cent. re- 
serve for this $10 in its Federal Reserve 


Balances Notes 
12 per 
in the 
iinet a $20.00 
erecee $3.00 
its de- 
notes. 30 
a aR $1.00 
$1.00 $23.30 


Thus we see that this $1,000 deposit, together with the reserve balances 
required for it in other banks, $111, ties up in the three banks $23.30 of Fed- 


The Federal Reserve Bank holds reserve of 35 per cent. on its mem- 


And it holds 40 per cent. gold on the $23.30, or..........-........... 
The total gold reserve back of the $1,000 in the non-member Michigan 


Ultimate Gold Reserves 


The following schedule shows the ultimate gold reserves for a deposit of 


Se ee a ae ee 
In a Central Reserve member bank (N. Y. City).-............ isan: 57.50 
In a reserve city member bank (Chicago)........................... 47.00 
In a country member bank (Kalamazoo) 2% in vault................. 32.50 
In a non-member bank in Michigan (Kalamazoo) whose depository is 
Be I CE PRNIOE WN he mo ng cdi ois cone chins’ coéae%oth.c'sk., 12.70 


eee eee eee ee eee eee ee tt oveeesese 
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Reserve deposit liability. 


t o 
ne a ng 


bank in turn has to carry 35 per cent. 








cisco, -and, from experience, 10 per cent. 
of its deposit liabilities will amply cover 
the needs for such exchanges. As this 
bank is a small country bank, it cannot 
afford to establish banking connections 
cr to maintain reserves in various cen- 
tres which would meet the requirements 
of its depositors, so it makes arrange- 
ments with a larger bank, say in some 
nearby large city, which has much more 
extended relations with outside banks 
and thereby can easily furnish the coun- 
try bank with any kinds of funds needed. 
The country bank creates, then, in the 
“reserve city” bank a reserve account 
which is analogous to the deposit bal- 
ance of the corporation in the country 
bank. 

This reserve city bank, presumably a 
member bank of the Federal Reserve 
System, has, in turn, its demand lia- 
bilities to corporations and to country 
banks, for which it has to maintain re- 
serves for the same reasons as outlined 
above. The Federal Reserve System re- 
quires certain minimum reserve bal- 
ances to be maintained by its member 
banks, according to a scale of percent- 
ages of reserves which is based on the 
money activities of the localities in 
which the member banks are located. In 
three central reserve cities, member 
banks are required to carry 13 per cent. 
of their demand deposit liabilities in 
reserve balances. In less active locali- 
ties 10 per cent. is required in member 
banks, and in still less active communi- 
ties, or with country banks, only 7 per 
cent. reserve is: required. The average 
reserve requirements of all the banks in 
the Federal Reserve System is very close 
to 10 per cent, of their total demand lia- 
bilities. 

The next step in reserves is the re- 
quirement under the Federal Reserve 
Regulations that each of the twelve Fed- 


eral Reserve Banks hold in their vaults 
35 per cent. of member-banks’ reserve 
balances in gold or lawful money. Inas 
much as lawful money represents almost 
a negligible proportion of this reserve, 
we can assume and figure hereafter that 
35 per cent. of gold is required back of 
such reserve balances. 

We have previously referred to the 
fact that banks find that they must 
carry cash in their own vaults to an ex 
tent of approximately 3 per cent. of 
their demand deposits. This cash 
made up of gold and silver coin and cer 
tificates, United States legal tender 
notes, national bank notes, Federal Re 
serve notes and subsidiary coin, nickels 
and cents. Federal Reserve notes pre- 
dominate in amount of these cash re 
serves. 


OW, Federal Reserve notes, as lia- 

bilities of Federal Reserve Banks, 
differ in nature from deposit liabilities 
only as the bills payable of a corpora 
tion differ from the corporation’s ac 
counts payable, with the distinction that 
the note and deposit liabilities of the 
banks are demand liabilities, whereas 
the bills and accounts payable of a cor 
poration are payable at some future 
time, either specified or indefinite. 
These two forms of money, notes repre- 
sented by intact instruments of fixed 
denomination and demand deposits sub 
ject to checks of depositors at times 
and.in denominations to suit the deposi 
tors, are interchangeable with each 
other. The member banker can deposit 
Federal Reserve notes in his reserve 
bank and thereby create a balance equal 
to the. notes deposited, or he can draw 
out any part of his balance in these 
notes. As the notes are deposited, 
creating the balance, they are canceled 
and, therefore, the totals of the reserve 
bank’s liabilities are not affected. 


nor ember 


or ntral 
credit extension is reduced. 


erve position is altered, how- 
Bank notes circulate among 


f people who have no knowledge 
ondition of the banks. These 
e continually being presented for 


and, therefore, they are 
omewhat as a preferred lia- 
the banks. Consequently a 


amount of gold is set aside to 
> demand deposits. The Federal 
R e Board has established a mini- 
erve of gold of 40 per cent. for 
Federal Reserve notes, 
hereas the reserve requirement for de- 
ties is 35 per cent. in gold or 
mey. So, as the deposit liabili- 
Federal Reserve Banks are drawn 
es, there is tied up in reserve 

per cent. additional gold 


~ \VINGS accounts represent the other 
A me in form of liability. The sav- 
sitor selects as his dépository 


3 bank in which he has confidence, and 
his funds with the bank more 
idea of investment than with 

ectancy of use in the near future. 


Co iently, it is necessary to carry 


onl 2 very small reserve of gold for 
ngs deposits. The Federal Re- 

rd requires ‘that the member 

arry balances in their Federal 

Reserve Banks equal to 3 per cent. of 
s deposits, and the reserve 


per cent. in gold; so, the ulti- 
mat oretical minimum reserve for 
leposits is 1.05 per cent. 


cial bank deposits circulate 

etween country non-member 

bank reserve depository non-member 
country member banks, reserve 
nember banks, and central reserve 

nber banks. As deposit balances 
ire transferred from the banks of one 


the banks of other groups, the 


amount of gold required as ultimate re- 


ictuates greatly. 
deral Reserve Banks accepted 
é deposits, a thousand-dollar 
eposit with them would require $350 
resel n gold or lawful money, and if 
isand dollars was deposited in a 
Michigan bank, for ex- 
hose depository was also a non- 
nember Michigan bank, there would be 
mly $9.32 of gold or lawful money tied 
erve. To explain how this lat- 
ire is arrived at, an example is 

nted in tabular form. 

I ear that, as the Federal Reserve 
extended, taking in additional 
banks, the amount of gold 
y the deposits of these banks 
ised. It is also clear that, as 
eposits are reduced in the country 
bank and increased in the reserve city 
reserve city banks, possible 


nor I pe! 


were not for the wise provision 
tha gold reserve is required on Gov- 


ernment deposits in the twelve Federal 


Reser banks, there would be great 
fluctuations in the Federal Reserve 
ratios of these Federal Reserve banks, 
as the Government would shift its funds 
between them and the member banks. 
| bankers have remarked, when 
these figures, that they present 


an argument against the country banks 
going into the Federal Reserve System, 
for they would indicate that the non- 
member banker seemingly can make a 


greater credit extension than the mem- 
br banker and, therefore, it would be 
more profitable not to enter the system. 
But this is not the case. In fact, for 
country banks in Michigan, the reverse 


member bank of Kalamazoo is re- 
qui? to carry in its Federal Reserve 
bank per cent. reserve balance, and it 
on its own volition 3 per cent. 
cash in its vaults, or its minimum re- 
serve a total of 10 per cent. The 
legal reserve of the non-mem- 


minimum 


ber State bank in Kalamazoo is 12 per 
eent., or actually 2 per cent. more than 
the member bank. The funds that make 
up “Cash on Hand and in Banks” of 
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these two banks are equally suitable to 
meet the demands of their customers, 
and yet the proportion of gold for cus- 
tomers’ deposits in the member bank is 
approximately 5 per cent. and the pro- 
portion of gold to the customers’ de- 
posits in the non-member bank is less 
than 1 per cent. 

However, the customers of these banks 
are not concerned with gold. For the 
reason that they prefer Federal Reserve 
notes to gold because of convenience, 
they prefer balances in banks on which 
they can draw their checks in preference 
to Federal Reserve notes, also for the 
sake of convenience. 

Why it is, then, that the establishment 
of the Federal Reserve System actually 
resulted in allowable expansion of 
credits to about double what had ob- 
tained previous to its establishment 


Seasonal Distribution of Retail 
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PPP PAMAPRAPMETAILERS have 
known for a long 
time that there 
were certain regu- 
lar fluctuations in 
their business 
which occurred 
each year, but lit- 
tle statistical data 
was available for 
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use in measuring these periodic changes. ° 


The Division of Analysis and Research 
of the Federal Reserve Board now com- 
piles and publishes monthly statistics for 
the sales of 159 department stores, four 
mail order houses which handle general 
merchandise, and 35 chains (which are 
operating about 14,000 stores). These 
figures are available for each month 
since January, 1919. 

These statistics enable one to discover 
the regular trend of business which each 
type of store may expect each year. All 
stores of any one type show the same 
general tendency, the differences be- 
tween them being chiefly in the degree 
of change from month to month. Fur- 
thermore, the changes from month to 


Special Correspondence of The Annalist. 
WASHINGTON, July 8, 1922. 

PERATORS and miners of the union- 

ized bituminous coal districts failed 
to reach agreement for wage scale nego- 
tiation, operators holding out for re- 
gional or district conferences and miners 
for national or central competitive field 
conferences. Adjournment was taken 
until July 10, when report will be made 
to President Harding. 

Some sort of Governmental interven- 
tion is forecast. Miners and operators 
from anthracite field continue negotia- 
tions and expect to render report to the 
President shortly. 


Ambassador H: rvey that 


reperts 


Greece is willing tc permit investigation 
of conditions in Asia Minor territory un- 
der Greek control whenever Allies and 
America wish to undertake such an in- 


quiry. 





seems to present a question. The an- 
swer is that, previous to the establish- 
ment of the Federal Reserve System, 
the banks carried under their reserve as 
cash a considerable proportion of gold. 
When banks joined the Federal Reserve 
System they turned in gold in exchange 
for deposit balances and Federal Reserve 
notes, and the gold element in such de- 
posits and notes represents less than 40 
per cent. of the actual gold which they 
turned in exchange. In other words, the 
cash reserves of each were diluted and 
the dilution has resulted in the allowable 
expansion. 

Why there is such a variation in the 
ultimate gold reserves of these different 
banks is not so readily answered. If 
$9.67 is sufficient ultimate gold reserve 
for non-member banks’ deposits, why is 


$32.50 of gold needed for the deposits 
of a member bank in the same commu- 
nity and doing the.same class of busi- 
There is no positive concrete an- 
swer. We know that bankers and trad- 
ers universally have confidence in our 
banking system and that the ratios of 
reserves which apply throughout for our 
thirty thousand banks are adequate to 
maintain the parity between dollars of 
bank credits and dollars of gold coin. 
The universal confidence that this par- 
ity will be maintained can be under- 
mined by any abrupt reductions in our 
reserve requirements. In fact, any de- 
velopment toward a reduction in reserve 
requirements must come about in a very 
gradual way or in such a way that it 
will not weaken this universal confidence. 
The establishment of the Federal Re- 


ness? 


By Lawrence B. Mann 
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month for each individual store and for 
all stores of any one type were on the 
whole similar in each of the three years 
1919, 1920 and 1921. Therefore, it is 
possible to strike averages which accu- 
rately depict the normal seasonal 
changes for each type of store. A con- 
crete illustration will indicate the pro- 
cedure followed. The average of shoe 
store sales in May. 1919; May, 1920, and 
May, 1921, was obtained, and this figure 
was then divided by the average monthly 
volume of sales for the entire three 
years. The result was the percentage 
of shoe sales during the month of May. 
Percentages for each of the other eleven 
months were calculated in a _ similar 
manner. 

In this way a curve of monthly dis- 
tribution of sales was obtained for each 
type of retailer covered by the reports— 
i. e., department stores, mail order 
houses, grocery chains, shoe chains, 
music chains, drug chains, five and ten 
cent chains and cigar chains. Sales of 


‘The Week in 


Senate leaders have reached the con- 
clusion that ship subsidy legislation can- 
not be adopted during the present ses- 
sion. Present plan is to devote the short 
session beginning in December to it and, 
if necessary, pass the regular appropria- 
tion bills in special session after March 


4. Bonus legislation ‘vill be taken up 
again in conference wit! President Hard- 
ing. 


Senator Borah, Republican, charged in 
Senate tha’ every item on Republican 
rogram seeks to increase instead of 
»wering tax burdens. He cites bonus 
id ship subidy. A nation, he asserted, 

1ose citizens “has been drugged and 

yauched by bonus and gratuities and 

bsidies has entered upon a road over 
nich no nation has ever beaten a suc- 
eessful retreat.” He declared that clo- 
ture on present tariff bill would ruin 
Republican party. 


grocery stores show practically no sea- 
sonal fluctuation, while drug stores’ and 
cigar stores’ sales are constant except 
for a slight peak in December. The four 
types which have the most significant 
seasonal fluctuations are shown in the 
accompanying charts. 

It will be noted that department stores, 
mail order houses, shoe stores and musi- 


‘ eal instrument stores each have two dis- 


tinct seasons‘of heavy buying and two 
seasons of slack trading. The heaviest 
sales of each of these retailers occur at 
the Christmas season, although buying 
of this nature is made from mail order 
houses in November, whereas most 
Christmas purchases are not made from 
department stores, music stores, or shoe 
stores until December. The relative vol- 
ume of this gift business is greatest in 
the music stores, but is also very heavy 
for department stores. In the case of 
the shoe stores the Christmas sales seem 
to be merely the culmination of a heavy 
Fall season. 


Washington 


The Navy Department refused to move 
southernmost trans-Atlantic steamer 
routes farth® north through fear that 
steamers will be endangered by icebergs. 
This decision was made in face of the 
fact that British flag steamers entering 
the St. Lawrence are skirting Cape Race 
and taking shorter route. 

Senator Borah introduced a bill to 
abolish the present Shipping Board and 
substitute a commission of three mem- 
bers. 

Ratification of all Washington Confer- 
ence treaties by Japan without reserva- 
tions was assured with the official noti- 
fication to the State Department of the 
action of the Japanese Privy Council in 
approving the nine-power treaty with 
China and the Chinese customs treaty. 
So far the United States, China and 
Japan, in order named, have approved 
the Washington agreements. 


serve System actually permitted a double 
inflation of our credit and note circula- 
tion, and the figures above make it evi- 
dent that one banking structure can 
allow a considerably greater expansion. 
This fact was not emphasized at the 
time the Federal Reserve act was put 
into effect. The objections to the Fed- 
eral Reserve System pertained more to 
its practical workings than to its suffi- 
ciency of reserves. If this question of 
reserves had been made an issue at the 
time and the objections had been made 
on these grounds to any considerable ex- 
tent, the Federal Reserve System would 
never have been put into operation, de- 
spite the fact that experience has proved 
the system safe. There is nothing more 
sensitive than public confidence, and de- 
velopment of our banking system must 
be handled in a most delicate way. 


Trade 
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The second heavy retail selling occurs 
in the Spring. In the case of mail order 
sales and music stores there is a decided 
peak in March, while sales of shoe stores 
and department stores are fairly heavy 
during the three months of April, May 
and June. 

The two dull seasons in retail trade 
are midsummer and midwinter, but 
the Summer period of dullness is much 
the more prolonged. For all four of 
these types of store business is very 
slack during July, while in the case of 
shoe stores and department stores sales 
reach an even lower level in August. 

The second season of slackness occurs 
in the months of January and February, 
but is less pronounced than that of the 
Summer, except in the case of shoe 
stores. 

There will. probably always be exterior 
factors which it is difficult to measure, 
influencing the long-term trends of re- 
tail business, but at most such factors 
can have only a limited effect on the 
month to month fluctuations. There- 
fore, these charts should give a reason- 
able indication of the normal seasonal 
course of business in any given year. 


Senator La Follette of Wisconsin sent 
questionnaires to oil operators as part 
of his plan for the investigation of the 
oil industry. 

Statement by the Treasury Depart- 
ment shows a surplus of over $300,000,- 
000 for the fiscal year ended June 30, 
1922. 

President Harding directed the Alien 
Property Custodian to demand the return 
of former enemy patents and other prop- 
erty transferred to the Chemical Foun- 
dation. 

It was thought probable that demand 
for return would have to be taken into 
the courts. : 

The Senate agreed to a duty of 30 
cents a bushel on wheat, and Senator 
Underwood, Democratic leader, declared 
that it would mean an increase of at 


» t Continued on Page 47. 
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The Anti-Trust Law Handicapped 


corporate power for both good and evil, 
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AAA OWEVER the sus- 
pended proceedings 
of the new “ North 
American Steel 
Company ” merger 
before the Lock- 
wood committee 
may come out, the 
case is merely a 
characteristic inci- 
dent in an urgent, irrepressible move- 
ment in American business and industry. 
The increment of the trust movement’s 
urgency in this country is that of for- 
eign competition. Germany and Japan 
excell all other countries in marshaling 
industrial \and commercial forces be- 
cause, instead of restricting the scope of 
dusiness and industrial combinations, 
they facilitate and regulate them. On 
the other hand, Americans are withheld 
from the commercial prestige due them 
among the nations of the earth by in- 
ternal laws that are as much against 
combinations in promotion of trade in 
effect as they are against combinations 
in restraint of trade in theory ‘and in- 
tention. 

The Harriman transportation lines are 
ne competitive match for the lines be- 
longing to the stupendous complex of 
combinations of firms comprising the 
Stinnes system; neither can du Pont dyes 
and smaller American dye firms, un- 
united, hold their own against the vast 
German dye trust unit. Enactment of a 
Federal incorporation law, or a law au- 
thorizing trade agreements, or prefer- 
ably both, for the proper control of in- 
dustrial and commercial organizations 
of any extent seems a great deal to ex- 
pect of the present palavering, time-kill- 
ing Congress; but such legislation is im- 
perative to complement the Webb-Pome- 
rene and Edge laws. 

The recent stoppage of gambling in 
the new steel merger’s “phantom 
stocks,” under Attorney Untermyer’s 
threats, instances the fact that legal 
control of stock gambling, stock manipu- 
lation, price fixing, market manipula- 
tion and certain other notorious trust 
evils is feasible. But legal suppression 
of American industrial and commercial 
combination and concentration, in spite 
of the exigencies of intensified foreign 
competition that have carried the trust 
question beyond national jurisdiction, is 
a proposition altogether different. Such 
suppression is comparable to King Ca- 
nute’s fiat to the ocean or to Thor’s ef- 
fort to lift the cat that was a world- 
girdling sea serpent in disguise. The 
recent ruling of the Interstate Com- 
merce Commission that any railroad 
owning controlling interest in other 
railroads could, without obtaining Fed- 
eral permission, purchase all outstanding 
stocks of subsidiary corporations, is sig- 
nificant of the “interpretative enforce- 
ment of the Sherman Anti-Trust law 
and its new supplement, the Clayton 
law, which conditions have always ne- 
cessitated, The judicial and executive 
branches of the Government have never 
been able to share the responsiveness of 
the legislative branch to the zeal of the 
anti-trust element of the public. They 
have been too much closer to the work- 
ing conditions and _ responsibilities. 
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- Throughout the history of anti-trust 


litigation it has been as plain as day to 
the judicial and executive departments 
and to the accountancy profession that 
any “strict constructionist” enforce- 
ment of the Sherman Anti-Trust law 
would have wrecked the industrial and 
financial fabric of the country long ago. 
This is why only eighteen cases were 


’ tried under the Sherman law in the first 


decade of its existence, and only 192 
cases in the period 1901-1920, beginning 
with Roosevelt’s Administration and 
ending with Wilson’s. Out of the sev- 
eral hundred. thousands of corporations 
in the country, these few have been se- 
lected for investigation and punishment, 
a policy ynsustainable under American 
institutions. The corporations that have 
made the material greatness of the 





By Ivan Calvin Waterbury 





Adequate utilization of the advantages of the Webb- 
Pomerene act, legalizing co-operation for selling abroad, 
and of the Edge act, legalizing co-operation for extending 
credits and for other purely financial transactions in 
foreign markets, is balked by legal prevention of pre- 
requisite co-operation in home industry and business. 
As the economies of co-operative production at home 
are prevented, so the profits of foreign trade are reduced. 
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Commonwealth now have a foreign com- 
petition to contend with comparable to 
the odds faced by the thirteen Colonies 
necessitating their confederation and 
later their federation. To make head 
against this competition the corporations 
need the same liberty to combine and 
concentrate. 

Congress has been at admirable pains, 
in enaeting the Webb-Pomerene Export 
Trade law (in 1918) and the Edge law 
(1920), to surround these acts with en- 
lightened and competent provisions for 
their enforcement, so far as export as- 
sociations and finamial operations 
abroad are concerned. To the extent 
that they permit combinations for en- 
gaging in foreign trade, these two laws 
amend the Sherman law and the Clayton 
law, loosening their strangle hold on 
American trade not carried on within 
the national boundaries. In other words, 
the American merchant-manufacturer 
must work at home with one hand tied 
behind him, as it were, producing and 
marketing under expensive difficulties, 
wasteful of time and energy and cost of 
competitive advertising. Only in pur- 
veying abroad can he have the free use 
of all limbs and faculties. But no 
longer does he operate overseas in a 
commercial No Man’s Land. His busi- 
ness practices are so regulated by his 
home Government that, no matter how 
Machiavellian his foreign competitors 
or bargainers may be, he must operate 
according to American business ethics. 

Of more serious significance is the 
Webb-Pomerene law’s requirement that 
every export association shall file cer- 
tain documents with the Federal Trade 
Commission, which body is given exten- 
sive powers of investigation and super- 
vision. So is the Edge law’s provision 
requiring financial concerns operating 
under it to obtain a charter from the 
Federal Reserve Board, and to do busi- 
ness according te' such rules and regula- 
tions as the board may law down under 
this law. These two provisions are im- 
portant as indicating the most practical, 
if not the inevitable, way for the Fed- 
eral control of all trusts and big busi- 
ness combinations, aboard. 

Furthermore, the act of Sept. 7, 1916, 
creating the United States Shipping 
Board, required, in Section 15, that every 
common carrier by water file with the 
board a statement of all rate, pooling 
and other agreements with other car- 
riers, such agreements being subject to 
the board’s approval and not exempt 
from the anti-trust laws without the 
board’s approval. Why should only 
American foreign trade enjoy the bene- 
fits of big business combination for con- 
certed action, even if such benefits were 
not Jargely nullified by shackling re- 
strictions on such activities at home? 
The consistent policy built up in the 
Webb-Pomerene, the Edge, the Shipping 
Board, the Marine and the Trade Com- 
mission acts is just as applicable to 
home industry and commerce. The Sher- 
man Anti-Trust law should be revised 
accordingly, or, better, repealed and su- 
perseded by legislation more consonant 
with national and international eondi- 
tions. 

Even the inexorable law of economic 
change has.a long course ‘pacriue- ne- 
it can 


tionalism. 


There is little comfort to the 
fanatics of internationalism, Red or 
other, in the formation of big business 
organizations that transcend national 
lines. The very fact that nations have 
to deal with each other more and more 
as units, intensifies nationalism at the 
same time that it necessitates intra 
national arrangement such as to fit each 
nation to marshal its business resources 
effectively. Every business man knows 
that. his strength with foreign partners 
or customers depends on the national 
strength behind himself, on his own na 
tional backing. 

When the Sherman law was enacted, 
thirty-odd years ago, protection of the 
trusts seemed forever guaranteed by the 
tariff, under which they had robustly 
thriven from the state of “ infant indus- 
tries.” Protection of the American pub 
lic from their abuses of the power they 
had come by so rapidly seemed to be 
the overshadowing problem so long as 
the trust movement abroad presented no 
appreciable menace in the matter of 
competition. The fear of monopoly, 
many times older than this nation, at 
tributed to big.business combinations a 
long array of evils, actual or potential, 
such as concentration of power in a few 
hidden hands, capable of compelling 
lower prices from producers and higher 
prices to consumers by the extinction of 
both competitive markets; control of 
many patents and the sources of raw 
materials; ruining competition in certain 
places by underselling there, and then 
recouping the resultant losses from non- 
competitive territory; refusing sales to 
those not agreeing to handle the sellers’ 
goods exclusively or to maintain prices; 
power to get privileges from States 
which vie with each other in making lax 
corporation laws solely for the sake of 
revenue to the State and income to local 
lawyers; attempts to make dividends on 
overcapitalization; manipulation of 
stocks and securities with inadequate 
protection of minority interests; assured 
monopoly checking production and im- 
provements. 

To fear of these and many other 
abuses the Sherman law gave legislative 
expression. The bungling nature of the 
legislation devised to control such evils 
by curtailing the size of business com- 
binations was, of course, self-evident to 
these persons whose interests were di- 
rectly affected. Most people had to 
learn, however, that corporations have 
no monopoly of such evils. The Gov- 
ernors of several cotton-growing States 
once tried to form a monopoly of all the 
cotton raised in their States. Goodness 
and badness averages proportionately no 
higher in big business than in small, 
even if the big offenders are the more 
spectacular, and business has to go on 
with the greatest economy consistent 
with the highest efficiency. The public 
was destined to learn that small con- 
cerns cannot compete with the trusts in 
economies in production, distribution and 
utilization of by-products; nor in steady 
employment of labor, high wages, steady 
market, command of expert ability, 
standardization of product and qualita 
tive improvement; and, finally, develop- 
ment of export trad rowever, outside or 


interested circles, the folly of curtailing 


on the principle of destroying forests to 
kill boring grubs and fungi, was appre- 
ciated by few except the Socialists. 
These, being as eager for the consum- 


mation of “one big trust,” for the Gov- 


ernment to take over and operate as 
State capitalism, as they were for “ one 
big union” to take over both, were all 
for speeding up the trust movement. 


Many Socialists believed that everything 
could be taken over as they lived to see 
dor n Russia, without waiting for the 


formation of either kind of monopoly. 
They did not prophesy the actual out- 
come in Russia. 


From their point of view they nevei 
could share any Bryanic, Main Street 
ons as to the public benefits of 
tition and small business, or as to 
of compulsory competi- 
cases where competition has 
WOrl self out and given way to com- 
bination and concentration. The busi- 
ne lepression of 1894-1898 showed 
that intensified competition is the death 
of trade as truly as moderate competi* 

ich as even corporations maintain, 

: life of trade. So, the prosperity 
of 1898-1907 was characterized as the 
“ consolidation craze.” 

point in the Socialist diagnosis 
wa taken. But of the “ nationally 
planned production,” which they consid- 
ered eparable from and peculiar to 
their hypothetical Utopia, the War In 
austries Board afforded an exemplary 
demonstration. This was one of the 
surprising lessons of the war in social 
economic another one being that, for 
all he talk about concentration of 
wealtl he Liberty Loan found no plu- 
tocratic group able to support it; the 
distribution of wealth was still so demo- 
cratic that all sorts and conditions of 
people had to buy in. Failure to sal- 
V War Industries Board was a 
lamentable setback to industrial progress 
in tk intry. The counsels of a Na- 
tional Industries Board could become as 
iable to industry as the Department 
of Agriculture is to farmers; its advice 


the rea ibility 


would be especially valuable for regulat- 
ing production differentially according, 
to what the market will bear, and to 
save aste. 


follow in the wake of 
The exigencies of war concen- 
trate siness as they do Government. 
So does international competition. The 
Wor War broadened commerce, giving 
more extensive business 
combinations, and for the first time im- 
international bearing to the 
trust question. Had the war:not broken 
up the internativnal cartels, or trade 
agreements, through which Germany had 
i European trade and industry, 
this country would have paid dearly for 
unconcern with world trusts 
Now Stinnes is 


Mon polies 


4riS€ wo many 


parting an 


= 


world monopolies. 

making great strides toward recreating 
their counterparts, while the commercial 
greatmess that was thrust upon us by 
the war still slipping away. Author- 
ization of American trade agreements of 
similar nature within this country would 
largely relieve the urge to form larger 
and larger corporations, if there is any 
satisfaction in that. What the compo- 
nent firms, or units of firms, lack in 
size and capital is made up by co-oper- 
ative rganization. By such arrange- 
ment before the war, German, Aus- 
trian, Italian, French, Belgian, British 
and other competitors in a given indus- 
try were linked together for the pur- 
pose price-agreements, division of 
territory, exchange of patents, &c. The 
largest American corporations were 
counterbalanced by such a commercial 
wedge-array. 

Besides authorized trade agreements, 
Federal incorporation is a second crying 
commercial need, the two being control- 
able by reports to the Government for 
the stockholders and therefore for the 


of details of ownership, director- 
igPa contracts and. other 
ven repw should be 


public 


transactions. 
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subject to the inspection and certifica- 
tion of a competent force of registered 
accountants. The Government has been 
advised too exclusively by the legal pro- 
fession. In connection with the Panama 
Canal and Muscle Shoals, engineers and 
medical men have begun to have some 
innings in the Government counsels. It 
is high time for the Government to avail 
itself more of the services of the ac- 
countancy profession, whose require- 
ments presuppose full-fledged legal 
training in its foremost representatives, 


the Federal Government could efficiently 
take over from the States the chartering 
of all corporations engaged in business 
of an interstate or foreign-trade char- 
acter. As suitable machinery for gov- 
erning Federal corporations and trade 
agreements, free from the local favorit- 
ism and other inconsistencies of State 
incorporation, a tribunal of selected busi- 
ness men of high standing was sug- 
gested some years ago. What is really 
needed is an administrative tribunal con- 
structed on this idea, that of the War 


and no tax law or budget plan is com- 
petent without their advice. Account- 
ants can check up each other, like sur- 
veyors in a boundary dispute. In con- 
nection with the courts the indispensa- 
bility of accountants is acknowledged, 
and the more they are consulted by the 
Government the more expensive litiga- 
tion will be forestalled. Their wonder- 
ful development of cost-finding methods 
should especially be urged upon Govern- 
mental attention. 

With such means of publicity control, 


Industries Board, and that of the Na- 
tional Efficiency Society. With such a 
tribunal, organizations not approved by 
it could be made subject to prosecution 
under the Sherman law, which would 
thus complete its current evolution into 
a mere enabling act. 

Besides being a boon to American for- 
eign commerce, such Federal control of 
large capitalistic organizations would 
render unthinkable the crude device of 
Government ownership and put a lasting 
quietus on its propaganda. 





ADVERTISEMENT. 


ADVERTISEMENT. 


CONDENSED THIRTY-THIRD ANNUAL REPORT OF THE BOARD OF DIRECTORS OF 


The Cleveland, Cincinnati, Chicago and St. Louis Railway Co. 


To the Stockholders of 
THE CLEVELAND, CINCINNATI, CHICAG( 
AND ST. LOUIS RAILWAY COMPANY 


The Board of Directors herewith submits its 
report for the year ended Dec. 31, 1921, w itr 
statements showing the income account and the 


financial condition of the company. 
1921 1920 Decrease 

Miles Miles Miles 

Road operated 2,410.87 2,421.45 10.58 
The net decrease of 1.25 miles in main line an 

branches owned results from: 

Change of first track to sidings on the 
branch from Harrisburg, Lilinois, to mines, 


decrease 5. 1€ 
Moving of point of connection with the Lake | 
Erie and Western Railroad south of Rush | 
ville, Indiana, decrease 37 | 
Increased mileage between Cincinnati and | 
Lafayette, Indiana, incident to relocatior | 
of line at Zionville, Indiana, increase 4.28 | 
The decrease in proprietary line mileage re | 
sults from reclassification of first main | 
track of the Findlay Belt tallway as 

sidings .78 
The decrease of 8.55 miles in first track operated | 
under trackage rights is the net result of 
the following 
Decreases Miles 

Remeasurement of tracks, Louisville & 
38 


Nashville Railroad at Evansville, Indiana : 

Reclassification of first track as sidings 

Chicago & Eastern Illinois Railroad, West | 
ville to Steelton, Illinois 3.94 


FOR THE YEAR ENDED DECEMBER 31, 1921 


Wheeling & Lake Erie Railroad in Cleve- 
land, Ohio 1.23 
Cleveland Belt Rallway in Cleveland, Ohio 5.6: 


—— OPERATING INCOME 
11.18 


Total 
“> RAILWAY OPERATIONS 
Increases Railway operating revenues 
p Railway operati e 8 

Additional rights acquired a ae 
Louisville & Nashville Railroad in Carmi, NST REVENUE FROM RAILWAY OPERATIONS 

Illinois -20 
Fort Wayne, Cincinnati & Louisville Rail Percentage of expenses to revenues 

road (Lake Erie & Western) near Rush - } 

27 Uncollectible railway revenues 


ville, Indiana 
Remeasurement of tracks, Terminal Rail- 
road Association of St Louis 
Reclassification of former second track of 
Toledo & Ohio Centra) Railway between 
Whitmore and Stanley, Ohio, as first track 


| Railway tax accruals 
| 

| RAILWAY OPHRATING INCOME 
| 


Equipment rents, net debit 
Joint facility rents, net debit 





NET RAILWAY OPERATING INCOMB 





Total ° 
—. MISCELLANEOUS OPERATIONS 


Revenues 


Changes in Organization p 
hang a go a Expenses and taxes 


On June 15, 1921, Mr. Albert H. Harris was 


elected a Director to fill the vacancy caused by MISCELLANEOUS OPERATING INCOMB 


the resignation, on April 13, of Mr. William C | 
Brown j TOTAL OPERATING INCOME 
On October 26, 1921, Mr. Frank J. Jerome was OTHER INCOME 


| Additional compensation under contract with 
Director General of Railroads for use of the 
company’s railroad property during Federal 
control 

Miscellaneous rent income 

Miscellaneous non-operating physical property 

Dividend income ‘ 
Income from funded securities 

Income from unfunded securities and accounts 
Release of premiums on funded debt 
Miscellaneous income 


elected a Director to fill the vacancy caused by 
the resignation, on February 9, of Mr. Samuel | 
Mather } 
Appreciative acknowledgment is made to all 
officers and employees of their loyal and efficient | 
co-operation and service. | 
For the Board of Directors, 
ALFRED H. SMITH, President 


GENERAL BALANCE SHEET, DECEMBER 31, 1921. 


ASSETS 
INVESTM BNTS 
Investment in road and equipment 
Improvement on leased railway 
property 
Sinking funds 
Deposits in lieu of mortgaged 
property sold 
Miscellaneous physical property 


Investments in affiliated companies 
16 


$199,849,907 60 





5,000 00 
2,567,009 99 








Stocks $7,831,649 
Bonds 5,285,402 00 
Notes 163,000 00 
Advances 1,170,038 50 
— 14,450,089 66 
Investment in securities issued by 
company 3,318,839 58 | 
Other investments j 
Stocks 00 
Bonds 5 
Notes 13 
Advances 00 
Miscellaneous 00 


1,187,248 58 
Total investments $222,951,413 26 
CURBBNT ASSETS 

Cash $5,768,773 08 

Special deposits 2,024,323 74 

Loans and bills receiv 
able 102,921 37 

Traffic and car-ser 

vice balances receiv- 

able 

Net balance receivable 
from agents and con 


758,882 95 


801,651 31 


ductors 
Miscellaneous accounts 
receivable 
Compensation due 
from United States 
Government 1,827,255 52 





Miscellaneous 4, ,783 26 
Material and supplies 6,422,518 74 
Interest and dividends 

receivable 
Rents receivable 
Other current assets 


29,283 33 
18,038 23 
1,012,108 09 
ee 23,122,534 61 
DereereD ASSETS 
Working fund advances 
Other deferred assets 
United States Government 
Demand note account 
additions and better 
ments $3,500,000 00 
Partial settlement ac- 
count additions and 
betterments 
Material and supplies, 
December 31, 1917 5,529,578 88 
Assets December 31, 
1917, collected 
Equipment retired 
Federal accrued de- 
preciation—balance 
Other items 


26,823 28 
1,168 34 


6,959,637 22 


794,256 52 
614,774 38 


1,285,019 86 
1,247,948 67 
- —— 19,931,215 53 


UNADJUSTED DEBITS 
Rents and insurance 
paid in advance 15,120 59 
Discount on funded debt 1,045,162 06 
United States Govern 
ment, guaranty due 
under section 209 of 
Transportation act, 
1920 8,004,757 75 
Other unadjusted debits 2,741,384 86 
—_—_—_—_—— 6,806,425 26 
Securities issued or 
a led 





($3,890,330) 
Securities issued or 
assumed — pledged 
($12,249,000) 


$272,819,580 28 








DIVIDENDS 


Charged to income of the year 


No. 114, 1% per cent. on 99,985 shares, preferred 


able April 20, 1921 


able July 20, 1921 
No. 116, 1% per cent. on 
payable October 20, 1921 
No. 117, 1% per cent. on 99,985 shares, 
payable January 20, 1922 


Total for year, five per cent. 


per cent. on 99,985 shares, preferred stock, declared June 
99,985 shares, preferred stock, declared September 7 


preferred stock, declared December 14, 1921, 


LIABILITIES TOTAL OTHER INCOME 


Sroc k 
Capital stock 
Common 
Preferred 


$47,028,700 00 GROSS INCOME 
9,998,500 00 
——_———— $57,027,200 00 


DEDUCTIONS FROM GROSS INCOME 
Rent for leased roads 
Miscellaneous rents 


LONG TERM DEBT 











SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME 




















Year ended Year ended 
Dec. 31, 1921 Dec. 31, 1920 Increase ecreast 
2,410.87 miles 2,421.45 miles 10.58 miles 
operated operated 
$79,793, 13 
64,406, 34 
$15,387,470 79 Items 
not 
shown 
are 
not 
comparabie 
See note A 
$10,100,292 30 $11,829,375 544 $1,729,083 24 
03 42 $27,480 19 
75 24,241 34 
$3,865 67 85 





$10,104,157 97 


a 
z 
t 











4 
34 
2.148 00 
27,819 OS 
810,281 07 $484,604 Of 
1,479 85 157 16 
170,267 49% 223,398 28 
$1,405,958 67 $1,786,766 78 $380,808 11 
$11,510,116 64 $13,619,381 17 $2,109,264 53 


$465,283 70 
434,182 13 





$164,200 0 



























Funded debt unmatured 
Equipment obliga baad ee SSCEEES 
tions 23,180,780 12 ae ellaneous tax accruals 14 40 00 r 
Mortgage bonds 21.100 00 Separately operated properties—loss 236°759 48 180.192 5 150 0 
Collateral trust bonds 9,038,000 00 Interest on funded debt 6,421,907 20 5,9 464/904 
Miscellaneous obliga Interest on unfunded debt 1,119,890 21 "a 39'051 99 
tiene 28,016,672 60 Amortization of discount on funded debt 146,038 9° 439,051 wv) 
Non-negotiable debt to Maintenance of investment organization "308 17 
affiliated companies 48,189 70 Corporate general expenses eae 6 
is ___. 182,604,742 42 Miscellaneous income charges 258.621 67+ > ) SS 
CURRENT LIABILITIES n PM ee ss 2 ™ ere 7,847 74 
oans ay ‘OTAL DEDU Ns 8 , . 7 Tan a iano 
I — and bills pay or.senees €0 LL DEDUCTIONS FROM GROSS INCOME _# 1,168 14 $7,730,602 02 $849,566 12 
Traffic and car service Ner : ‘ OAR kD ak =m - : 
iaaeen aanedie 2oun.ee 26 NET INCOME $2,929,948 50 $5,888,779 15 $2,958,830 65 
Audited accounts and F DISPOSITION OF NET INCOME us i Beene ae sain 
wages payable 7,156,622 34 Dividends declared (5 per cent. each year on pre- 
Miscellaneous accounts _ ferred capital stock) ; 99,925 ¢ 99 995 
payable 139,845 75 Sinking funds ar 0 $s Ja) OV a 7 
Interest matured unpaid 952,942 72 Investment in physical property on ba mone oe ag 
Dividends matured un 66,189 98 30,341 41 35,848 52 
paid 8,663 77 ‘OTA > PROP" ‘ y an an ~~ mma Poros 
pividends petit nee 663 77 TOTAL APPROPRIATION OF INCOME $603,331 72 $565,440 41 $37,891 31 
able Jan. 20, 1922 24,981 25 SURPLUS FOR THE YEAR CARRIED TO PROFIT AND LOSS — ~ emcees 
Unmatured interest ac na $2,996,721 
crued 668,602 10 Actiiiniitiii —— . - 
Unmatured rents accrued 12,386 58 Includes compensation accrued under cx : i irec . - . 
Other current liabilities 1.043.469 87 anty under Transportation Act, 1920, ion hee pe gen General January and Februar ar 
—_———— 18,860,008 62 a . December and net railway operating incom: e 
DEFERRED LIABILITIES B—includes accrual account Guaranty 1 > P t . 2 
Other deferred liabilities $148,502 05 ©—1920 figures revised to include are Hawn a . Act, ae , . 
United States Government D—War taxes for 1921 included in Railway t a oo roe i, 1918 
Cash subsequent to *Debit : y tax accruals 
Jan. 1, 1918 $3,500,000 00 tCredit 
Additions and better- 
ments 10,439,232 60 
Liabilities Dec. 31, PROFIT AND LOSS ACCOUNT 
1917, paid 110,604 16 BALANCE TO CREDIT OF PROFIT AND LOSS, DecuM : 92 
’ , BER 31, 1920 
Corporate transactions 1,031,21 22 ADDITIONS : ; $16,235,252 1 
Material and supplies, ——- for the year 1921 $2,326,616 78 
Feb. 29, 1920 5,667,559 70 amage award in connection w he relocati f line ———— 
Revenues and expenses and Enon, Ohio-Miami eee ae of line between Dayton o< 
prior to Jan. 1, 1918 2,886,228 91 Accumulated unrefundable overcharges _ v 
Other items 1,195,077 60 Sales of land : 
—_——_—_ $6 S80 G88 39 Reacquirement of securities below par 
UNADJUSTED CREDITS Unclaimed wages and pensions, 1915 
Tax liability $2,890,923 59 ; 8 25 61 
11,377 77 


4,923 95 
908,661 36 DEDUCTIONS : 
Road property abandoned 
Unaccrued depreciation prior to July 1, 1907, 


Premium on funded debt 
Operating reserves 
Accrued depreciation— 


equipment 11,544,115 32 
Other unadjusted ing 1921 
credits 3,353,395 21 Adjustments of sundry accounts (net) 


- ———_—— 18,702,019 43 
CORPORATE SURPLUS 
Additions to property 
through income and 
surplus 
Sinking fund reserves 


51 
53 98 Revenues from transportation 
Freight 





Total appropriated 
surplus $1,761,145 49 

Profit and loss — bal- 
ance 18,887 


All others 4, 





Total 
20,647,104 57 Incidental and joint facility 


Total railway operating revenues 
*January-February: Federal control. 
Corporate operation. 


Maintenance of way and structures 
Maintenance of equipment 

Traffic expenses 

Transportation expenses 
Miscellaneous operations 

General expenses 

Transportation for investment—Cr 








' Total railway operating expenses 
*January-February: Federal control. 
| Corporate operation 


A Details adjusted for purposes of comparison. 
DEDUCTIONS FROM GROSS INCOME 


stock, declared March %, 1921, pay- 
$124,981 25 
15, 1921, pay 
Interest on funded debt 
Rent for leased roads 
Separately operated properties—loss 
Central Indiana Railway 
124,981 25 Kankakee & Seneca Railroad 


$499,925 00 


124,981 25 


7, 1921, 


124,981 25 





BALANCE TO CREDIT OF PROFIT AND LOSS, DECEMBER 31, 


DETAIL OF RAILWAY OPERATING REVENUES 
“ . $56,289,898 06 

Passenger 17,281,272 63 
150,767 52 


$77,721,938 21 
$2,071,654 92 


$79,793, 
March-August : 


DETAIL OF RAILWAY OPERATING EXPENSES 





1,276,151 28 1,280, 180 62a 
33,005,070 53 
686,087 51 





$64,406,122 
March-August: 


Total loss on separately operated properties 





$138,012 91 


on equipment retired dur 


70,686 25 
16.719 53 225,418 69 


1921 $18,885,959 Os 


1921 Increase 





613 82 
71 30 


$8,602 

$465, 
313 $88,862,078 25 $9,068,485 12 
“* Guaranty period.’’ September-December 














Increase 





39,030,858 144 
757,402 63 





1,994,018 16 1,890,920 103,097 59 
41,344 44 102, 58 33 61,241 Su 


2 


$10,229,146 #1 


34 $74,635,268 954 
September- December 


“* Guaranty period.’ 


$6 


$236,759 48 
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The Annalist Barometer of Business Conditions 


HERE was a distinctly favorable tone to 
events in this country last week. Out- 
standing above all else was the appar- 

ent collapse of the railroad strike and there 
was a belief in many quarters that the coal 
strike would not last for any great length 
of time. The security markets displayed de- 
cided buoyancy as a reflection of improved 
sentiment. Reports which came to hand 
from trade quarters were also favorable and 
the only clouds on the horizon appeared to 
develop with relation to affairs in Central 
Europe. The decline in the mark to new low 
levels and the unsettlement of Belgian and 
French francs and lire indicated that all was 
not well in that direction. 

The course of the railroad strike was just 
about what had been expected. Lacking in 
public support, and in direct opposition to 
the constituted governing body, the Railroad 
Labor Board, the stand of the shopmen was 
one that could not be maintained. Appar- 
ently labor leaders realized this, for there 
was a more conciliatory attitude on the part 
of the shopmen toward the close of last week 
when they stood ready to meet the rail execu- 
tives or the Labor Board on any proposition 
looking to a settlement of the difficulties. 
The position of the shopmen was weakened 
by the refusal of other railroad labor or- 
ganizations to join them in the strike, and 
consequently, there was no paralysis of the 
transportation systems, the operating men 
remaining at work. 

It seems now that there is very little chance 
that those railroad organizations which post- 
poned action on the strike will join the shop- 
men, and it is reported in many quarters 
that the disaffection of the shopmen them- 
selves is by no means complete and that 
more and more men are returning to work. 
What was looked upon as a virtual collapse 
of the strike portends that business will go 
on in its normal way and that no interfer- 
ence will be suffered such as would have 
taken place had the operating forces of the 
railroads gone out with the shopmen. 

The settlement of the railroad strike, which 
is forecast, and a termination of the coal 
strike, would eliminate two factors that 
might ultimately work serious harm to the 
business recovery which has taken place. 

The European situation presents an angle 
that is most disturbing, even though a re- 
flection of it may not be noted here in a 
direct way for a long time to come. Re- 
ports toward the close of last week indicated 
beyond doubt that Germany is prepared to 
ask for an extension of time on the next 
reparation payment, and some reports were 
to the effect that Germany was prepared 
to declare herself bankrupt and presumably 
let the Allies make the most of it. The fall 
in the mark to 18% hundredths of a cent 
last Friday was no doubt influenced by the 
course of events within Germany. No one 
can doubt that Germany, so far as the Gov- 
ernment is concerned, is bankrupt and has 
been bankrupt for a long time. A glance at 
note circulation shows that this has reached 
irredeemable proportions and that Germany 
is fast drifting into a condition such as is to 
be found in Austria, Russia and one or two 
other of the European countries. Naturally 
with her currency approaching the point of 
worthlessness it will become more difficult 
for Germany to realize credits for payment 
on reparations, and likewise, it will increase 
the difficulty of maintaining employment in 
Germany since the importation of raw ma- 
terials must ultimately cease. 

There must be a distinction drawn between 
the bankruptcy of the German State and the 
bankruptcy of the German people. The 
former may be admitted, the latter is far 
from true. Germany has. vast resources 
which may be levied and which wil] be 
levied if there is any endeavor madg to evade 
the responsibility of the war indemnity. Up 
to the present Germany has indicated no de- 
sire to place upon her people taxation which 
is necessary to the raising of the vast funds 
needed ‘to meet reparations and other in- 
debtedness. Probably this lack of initiative 
with relation to taxation bespeaks a doubt 
in. the minds of Government officials as to 
whether the German people may not resent 
to such a marked degree, an increase in taxa- 
tion, that the Government itself might not 
survive. 

Naturally, it would not be to the advantage 
of the creditor nations to see any increase 
in financial chaos in Germany. Some degree 
of stability is the desired aim, but the de- 
cline of the mark, and the attitude as evi- 
denced now, does not indicate that Germany 
is bettering her position. There is very little 
likelihood that when the committee of bank- 
ers meets some two months hence to con- 
sider once again a loan for Germany there 
will be any situation obtaining which would 
make such a loan possible. If Germany is 
to declare herself bankrupt, then there would 
hardly be the possibility of floating a big 
loan in the allied countries. At least it could 
not be undertaken unless the interest rate 
was of prohibitive proportions, such as would 
normally obtain in the case of a State which 
was on the point of repudiating its obliga- 
tions. Sentiment in the financial district 
fast week held to the belief that no loan 
to Germany was possible under present cir- 
cumstances. 

Just how much the decline in the mark is 


a natural course and just how much it is a 
directed course is hard to say. At all events 
note circulation shows no signs of decreasing. 
The statement of the Reichsbank last week 
showed an increase in note circulation of 
more than 13,000,000,000 marks. At the 
parity of exchange this would be an increase 
of over $2,000,000,000. This running of the 
printing presses to manufacture new marks 
is ultimately going to place the value of the 
mark on a par with that of the Russian 
ruble, and then we may expect perhaps that 
repudiation will follow. 

Repudiation is always a dangerous expedi- 
ent, but there seems to be no other course 
open and if cables from abroad are true, 
repudiation is already being considered in 
Russia, a heavy scaling down of the currency 
being contemplated. One cable which came 
to hand last week was to the effect that the 
scaling down would take the form of drop- 
ping four ciphers off the ruble circulation. 
This would be the equivalent of making 10,000 
of the present rubles equal to one new ruble. 
This method may serve to make ruble circu- 
lation look somewhat better when placed in 
cold figures, but actually it does not change 
the situation. It is estimated that there are 
some 75,000,000,000,000 rubles, and by the 
scaling down process thas would be reduced 
to 7,500,000,000 rubles. At the present rate 
of increase in note circulation, Germany may 
have to adopt some such scaling down 
process. It is a method which never has 
worked out in the past in permanently 
alleviating a situation, and there is no rea- 
son to expect that there will be any change 
in the future. 

In the security market there has been some- 
what of a reversal of sentiment. The re- 
action in both stocks and bonds and the 
quieting down in trading was taken to indi- 
cate when it developed, that the usual period 
of Summer dullness was to prevail. Toward 
the close of last week the movement in both 
stocks and bonds was toward higher levels, 
with many issues establishing new high 
marks for the year. It was particularly note- 
worthy that the railroad issues, those of in- 
vestment worth, were in high demand, prob- 
ably as the result of two factors. In the one 
case it was realized that with the railroad 
strike dwindling the outlook for the carriers 
as to earnings was much improved, and 
consequently many issues with long standing 
dividend records looked relatively cheap when 
yield was compared to the going rate for 
money. Secondly there was a plentiful sup- 
ply of idle funds. 

The market last Thursday was distinctly 
a rail market, and gains of 11 points in 
Louisville & Nashville, and more than 4 
points in Union Pacific and Canadian Pa- 
cific, were upturns in the rail issues such as 
Wall Street had not seen the like of in many 
a day. Railroad bonds were also in heavy 
demand, and the strength reflected in the 
rail issues was imparted to the general list 
as well, both as to stocks and bonds. In- 
dustrial shares were strong, and Liberty 
bonds in several instances advanced to the 
highest prices recorded since the date of 
issue. 

The cotton market last week was reaction- 
ary after a vigorous rise on Monday, when 
the condition figure as of June 25 failed to 
measure up to the expectations of traders. 


It had been anticipated that the better, 


weather prevailing over the cotton belt would 
bring a condition figure of between 73 and 
74 per cent., whereas that which was actually 
reported was 71.2 per cent., and the esti- 
mated yleld was only a little more than 11,- 
000,000 bales. The advance was overdone, 
and the reluctance of Liverpool to follow the 
lead in New York, caused a reaction toward 
the close of the week, much of the gain of 
Monday having been lost. The cotton situa- 
tion is actually little changed, despite the 
good weather. The yield, in view of the de- 
crease in reserve, will probably not measure 
up to requirements, but whether this has 
been discounted by the advance in the price 
of the staple is a question for debate. Ap- 
parently some growers in the South believe 
that the price has reached such attractive 
proportions that it is advisable to place hedge 
sales against the new crop. These developed 
at the close of last week and contributed to 
pressure on cotton futures. 


Stocks 


HE stock market during last week showed 

a decidedly smaller volume of business 

than has been customary recently, and 
on Monday trading fell to the lowest point 
since the close of the World War. There 
was significance in the fact that prices 
held relatively firm. Apparently stocks 
are by no means in weak hands, and 
the underlying position of the market 
has been improved by the _ reaction 
which has _ taken place. Toward the 
close of last week the market increased in 
activity and raii stocks came to*the fore- 
front in a surprising manner. Wall Street 
had tooked upon the rail strike in the first 
instance as being something which was not 
feasible and which would not come to pass. 
When the strike was actually called prices 
held firm, and when it became apparent that 
the strike was to be of apparently short 
duration there was no reflection in the stock 


market of that day. On Thursday, however, 
the advance in rail issues was undoubtedly 
in large part attributable to the improved 
labor outlook for the carriers. A market 
sprang up which was of a type that has not 
been seen in Wall Street for many months 
The leading investment rails such as Union 
Pacific, Canadian Pacific, Great Northern 
preferred, Norfolk & Western, Louisville & 
Nashville and others of like character ad- 
vanced sharply, some of them to new high 
levels for the year. The industrials kept 
pace with the rails, and it was evident that 
sentiment in the financial district was dis- 
tinctly favorable to another advance; in 
security prices. 

It is doubtful whether the advance had any 





thing to do with short covering. There has 
undoubtedly been a fairly good sized short 
interest in the market and it may exist at tl 

present time, but the upturn of last weel 


was of a type that bespoke investment buy 
ing. Apparently this type of purchasing has 
been steadily felt for some time, and the 
advance in prices last week disclosed that 
floating supply of stock is not by any m 
as large as had been supposed. 
particularly true with relation to 
issues. Few traders have taken a 
position on the rails mainly for 
reason that prices in many instance 
still depressed, and with business improv 
and the outlook indicating better earnings 
there has been no building up of a short 
interest in this class of securities It is 
probable that for many months there 
been a steady accumulation of rail shares 








in 


and they are now in strong hands. of 
course there is always some _ speculative 
following behind every rise, but it was 
worthy of note last week that the centre of 
activity lay in the dividend-paying issues and 


not as heretofore in the low-priced 
many of which were under 


influence some months ago when 


there 





discussion of mergers and the like. On the 
whole, the railroads have not been in such a 
favorable position since they were taken over 
by the Government. It appears now that 
earnings will improve steadily, and in the 
long run it is probable that dividends whicl 
were reduced in the past will be restore 
and there is some expectation that divider 
in certain cases may be increased Thi 
however, is for the future to determine. Or 
factor which cannot be overlooke is 

the railroads, when substantial earning 


rolling in, will probably undertakes 

aside large portions of income for maint 
nance, and this in the immediate future 
militate against the actual net available for 
dividends as shown in the income accounts 

One important development last week wit! 
relation to the Mexican stocks was a rex 
of further encroachment of salt water 
Mexican oil fields. This led to heavy 
of the Mexican issues, Pan-Americar 
troleum in both classes, and als« x 
Petroleum, all of which had been inf! 
by the big speculative upturn, The Mex 
oil question is one of great momen nee 
large part of the gasoline supply is 
from Mexican oil. With discussion of 
water question, as related to the 
properties, there was naturally an upturn 
in the American oil shares on the bas hat 
a falling off in Mexican production would 
lead to better prices for the American output 

The Mexican oil situation is one that 
revolves around a relatively small bit of 
territory in Mexico. The proved oil land 
does not include any stupendous acreags 
It is probably not too much to J ! 
production in the Mexican fields will fall off 
as a result of the further encroachment 
salt water, and it stands to reason that unles 
new fields are discovered and new arrange 
ments made with the Mexican Government 
to provide fer exploration work the Mexican 
supply must ultimately cease to exist. 

The encroachment of salt water per s 
not an unexpected development with relatior 
to Mexico. It is the theory, in fact, almost 
an established fact, that all Mexican oil 
floated on salt water, and naturally when 
heavy supplies are taken out month after 
month the oil is exhausted and salt water 
shows at the surface. Therefore, men wel 
versed in the affairs of the Mexican situation 
expect to hear from time to time that it 
water has developed in additional well 
Mexican territory. The development, how- 
ever, with relation to the stock market was 
magnified to an unreasonable extent last 
week. There is not going to be any abrupt 
termination of the Mexican oil supply, and it 
may be that arrangements will be concluded 
between the representatives of the American 
oil companies and Mr. de la Huerta whereby 
new exploration work may be undertaken as 
the result of an agreement between five of 
tthe leading oil companies operating in the 
Mexican fields. The bone of contention ap- 
parently lies in Article 27 of the Mexican 
Constitution, which holds that all subsoil 
rights belong to the Mexican Government 
where fhe property has been acquired subse- 
quent to May 1, 1917. It will be interesting 
to see what developments come out of the 
present conference. If a satisfactory ar- 
rangement is concluded the cry of salt water 
will probably lose much of its effect on the 
market, since there is every reason to supposé 
that new oil-bearing territory will be dis- 


or 








f 


n Mexico just as new fields have 
up from time to time in this 


iustrial shares last week reflected 
nprovement in the business situation, 
ations pointed to a confidence on the 
culators and investors of a con- 

f the betterment which has taken 
There was particular interest in the 
, especially those taking part in 

1 merger, On the whole, conditions 
industry are such as to invite 

and if the coal strike is termi- 
the railroad strike proves no 

us than it has up to the present, 
very reason to expect that the 

f the year will be a busy one for 
nanufacturing companies and that 

2 result of rising prices will show 
gain as compared with the first 


Bonds 


pening days of the last week, as a 
1 f the holiday, were very quiet 
igh the tone was firm. From 
on, the reinvestment demand 

) the large amount of funds made 
the July 1 maturities and in- 
was noticeable. The volume of 
eased each day as the week pro- 

t closing sessions evidencing in 
ivancing quotations the insistence 
and for securities of practically 
The conciliatory attitude as- 

he heads of the striking railway 
esulted in more optimism with re- 
outlook for railroad securities. 
natural, then, that these obliga- 

ild have been the leaders in the 


Government securities, on the 
were regarded with some sus- 
the more cautious investors be- 


unsettlement in Germany and 
1 of the old rumor with reference 





‘ontinued on Page 42. 


Stocks- Transactions —Bonds 
STOCKS, SHARES 


inded July 8, 1922 
2 1921 








Week I 





1920 


























223,500 Holiday Holiday 
Holiday 314,970 558,391 
601,975 898,160 23,548 
838,200 842,175 774,371 
2,808 934,258 
366,720 233,850 
2,943,203 2,923,413 
a 140,877,161 95,850,432 127 
BONDS (PAR VALUE) 
$6,449,800 Holiday Holiday 
Holiday 5 $11,076,500 
14,841,300 15,142,800 
19,895,500 11,180,000 
22,140,300 8,575,650 
8,450,700 6,582,500 
$71,777,600 $59,286,600 $50,658,500 
iate.2,403,778,455 1,590,987,485 2,079,904,350 
etail the bond dealings compare as follows 


rresponding week last year: 


July 8,'22 July 9,’21 Changes 

















$28,577,500 $15,755,500 +$12,822,000 
34,214,600 38,692,100 4,477,500 
8,920,500 4,811,000 + 4,109,500 
000 28,000 + 37,000 
$71,777,600 $59,286,600 +$12,491,000 





Stocke—A perages—Bonds 
[TWENTY-FIVE RAILROADS 


Net SameDay 
High Low Last Ch'gs Last Yr. 
62.09 61.83 61.95 — .14 Holiday 
Holiday 51.96 
62.52 61.96 62.20 + .25 53.58 
64.70 62.40 64.63 +2.43 
65.25 64.16 5 — 2 
64.17 63.33 — 


IWENTY-FIVE INDUSTRIALS 









7.57 97.15 97.31 — .06 Holiday 
Holiday 72.35 
97 96.64 97.04 — .27 75.40 
98.33 97.03 98.02 + .98 74.52 
99.10 97.78 98.61 — .59 72.14 
18.40 97.32 97.49 —1.12 72.02 
COMBINED AVERAGE —50 STOCKS 
79.83 79.49 79.63 - 10 Holiday 


day 62.15 
79.30 79.62 — 01 64.49 








81.51 79.71 81.32 +1.70 64.09 

82.17 80.97 81.48 + .16 62.43 

81.28 80.32 80.45 —1.03 62.65 
BONDS—FORTY ISSUES 

Same 

et Day 


79.96 + .01 Holiday 





nacssnesisee ci 
Stocks—Yearly Highs and Lows—Bonds 
50 STOCKS——  ———40 BONDS——. 


High Low High Low 
. 82.17 July 66.21 Jan. 80.58 May 75.01 Jan. 
1921 73.13 May 58.35 June 76.31 Nov. 67.56 June 
1920 94.01 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919 99.50 Nov. 69.73 Jan. 79.05 June 71.06 Dec, 


1918 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 


1917 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916 101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jas. 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.43 Bes. 
1913 79.10 Jan. 63.09 June 92.31 Jan. 95.45 Dea, 
1912 85.83 Sep. 75.24 Feb. .....---- cere coeed 
1911 84.41 June 69.57 Bep. .. ..-++- sccescced 
*Te date. 
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Curve of the Food Cost of Living 


Aug Sept Oct Nov Dec Jan Feb Mar 


Jan Feb Mar May June 


The Annalist Index Number 


(Base—Averages 1890-99— 100 Per Cent.) 


July 8, 1922... . 191.392 
July 1, 1922 | | | 188496 
July 9 1921 159.130 
July 10, 1920 308.435 

. 261.796 


10... 
. 175.720 


i. 
FS . . 80.096 
- 109.252 


es 2c 
1918... “Year to Date 





An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stock, shares.........ccsececeeeeeeees 2,943,203 2,923,413 140,877,161 95,850,432 

Sales of bonds, par value. ...........eeee ene 71,777,600 $59,286,600 $2,403,778,455 $1,590,987,485 

ee § High 82.17 High 65.60 High 82.17 High 72.13 

Average price of 50 stocks... ......6cceceeeeee { Low 79.30 Low 61.83 Low 66.21 Low 58.35 

> . “e § High 80.56 High 69.46 High 80.58 High 71.60 

Average price of 40 bonds.............sceceese { Low 79.96 Low 69.31 Low 75.01 Low 67.56 
Average net yleld of ten high-priced bonds.... 4.485% 5.430% 65 5.33 

Py MM. . 0. ccccceusaesesonanaadied $83,460,000 $12,700,000  $1,241,057,760  $1,056,001,000 


Potentials of Productivity and 


THE METAL BAROMETER 
End of — 








my of April—— 
1921. 























22. 
Daily pig iron production, ton8...........c.ccceccceeees *78,701 *35 “as Ly ae $39,394 
United States Steel orders, tons... shabatseaetectionken 5,254,228 5,482,487 5,006,917 5,845,224 
ee GPO ORCEE, GORBi coop sc cccncccccococecsoocceces 12,361,028 11,064,383 92,306,679 91,221,221 
*End of June. tEnd of May. tMonth of June. {Month of May. 
ALIEN MIGRATION 
May, Apr., Mar., Feb., Jan., Dec., Nov., Oct., 
1922 1922 1922 1922 1922 1921 1921 1921 
DE scacsaceeenwes 31,000 29,176 14,803 10,792 23,000 44,000 38,000 45,975 
Outbound ........6566: 25,000 24,962 8,269 7,063 10,287 36,000 38,000 38,596 
Gain or loss...... +6,000 $4,214 +6, 534 +3, 729 +12, 713 +8,000 ececece +7,019 
GROSS RAILROAD EARNINGS. 
Fourth Week Third Week Second Week Month of From Jan. 1 
in June. in June. in June. April. to April 30. 
16 Roads. 13 Roads. 18 Roads. 201 Roads. 201 Roads. 
BS bncccccceecetececes $17,624,246 $12,985,740 $12,971,060 $416,868,620 $1,688,406,843 
BR oc ccccecsecccecce 16,810,702 12,798,352 12,740,850 433,398,073 1,769,730,125 
Gain or loss .......... $813,544 +$187,388  4$230,200 —$16,520,463  —$81,323,282 
+4.84% +1.46% +1.81% —3.81% —4.59% 
SUMMARY & IDLE CARS AND CAR LOADINGS 
MERICAN RAILWAY ASSOCIATION 
Powe 31. May 24. May 15. May 8. April 29. April 22. 
TBO COAFO o.cccccces cececccocess 486,846 511,282 518,758 528,308 540,046 540,272 
June 24, June 17. June 10. June 3. May 27. May 20. 
Car loadings .........+. . 877.856 860,722 846,002 750,646 821,121 792,460 
COMPARISON OF WEER'S COMMERCIAL FAILURES (DUN’S) 
Week Ended Ended Week Ended Week Bnded Week Ended 
July 6, 1922. i 7, 1921. July 8, 1920. July 10, 1919. July 11, 1018. 
Total. Over s. 000 Total. Over %. 000 —_ Over $5,000 Total. Over *, _ Total. Over $5,000 
Bast ...... 92 104 25 47 71 26 
South ..... 80 pH 89 38 HH 7 16 “4 51 12 
West ...... 89 60 63 41 20 12 24 7 37 23 
Pacific .... & 19 34 21 21 9 26 10 35 11 
We G. 2... 08 185 200 161 106 53 113 32 “194 92 
Canada ... 0 24 36 19 20 8 6 3 9 2 
FAILURES BY MONTHS 
——June—————_ —Six Months— 
1921. oe “—" 1920. 
Number . 1,320 8,352 
Liabilities $34,639,375 $373, n1e398 $310, ou ‘ton $86,743,876 
BUILDING PERMITS (BRADSTREET’S) 
——-May—__———— April February 
1922. 1921. 1921. 1922. "1921. 
156 Cities. 156 Cities. 142 Cities. 142 Cities. 161 Cities. 161 Cities. 
$228, 875,188 $133,063,676 $192, 184,353 $112,373,483 $132,909,067 $59,433,167 


BAROMETRICS 





FOREIGN GOVERNMENT SECURITIES 





Last Previous 

Week. Week. 
Batttahh Com. BiGb. ccccccccccccccccccsccccces 5TK@5T% ST @5i%, 
BOM Bh ccccccccseccccccecsccccesecccoses 100% @99% 108% @99% 
BUN GI cicceccccccccccccéccccccceccces 954% @94% 9 @94% 
French rentes Gn Patiadcecccces -57.90@57.50 58.00@57.75 
French War Loan (in Paris) 75.60@75.45 76.59@75.60 


Measure of Business Activity 


Year to Date. 


60 


@48% 


1024%@91\% 


@83% 


59.95@54.20 
80.20@75.45 


WEEK’S PRICES OF BASIC COMMODITIES 











Sa 


The State of Credit 


me Week 
1921. 


48 @4T% 


88% @88% 

81%@81% 
56.55@56.15 
82.76 


Mean Price of 





rrent Mean 
Minimum Range, 1922. Price Other Years 
Price. High. Low. 1922. 1921. 1920. 
Copper: Electrolytic, per ID........-.eeeeeeeee $0.13875 $0.13875 $0.12875 $0. — $0.1275 $0.1275 
Cotton: Spot, middling upland, Ib........ e -2290 -2375 1645 2010 .16375 .20125 
Brick: Hudson River common, per 1,000...... 21.00 22.00 15.00 18. 50 17.00 ee 
Cement: Portland, bulk, at mill, bbi......... 1.70 1.70 1.70 1.70 3.25 ° 
Wool: Ohio & Pa. half blood combing, per Ib. 50 50 37 -4375 -3250 e 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft... 33.00 33.00 ‘28.50 30.95 28.50 46.50 
Hides: Packers, No. 1 native, BOP Dis cecescus 1700 .1700 -1200 -1450 .1300 .30 
Petroleum : Pennsylvania crude at well, bbi.. 3.50 3.50 3.25 3.3750 4.1750 5.55 
Pig iron: Bessemer, at Pittsburgh, per ton. ..26.77 26.96 22.00 24.525 27.96 43.71 
Rubber: Up river, fine, per Ib...........-++-- ° 23 17 -20 -1975 -34125 
Silks: Japan, Sinshiu, No. 1, per Ib........++- 7.50 7.85 6.10 6.9750 7.2125 11.4275 
AVERAGE OF WHOLESALE PRICES 
Last Previous —Range for 1922— —Same Week 
Week. Week. High. Low. 1921. 1920. 
Hogs, medium to heavy, per cwt....... $10.35 $10.275 $11.025 = $9.03875 $14.812: 
Steers, good to choice, per cwt........ 9.375 9.125 9.375 .525 7.80 15.625 
Beef, salt, per 200 Ibs....... Covccecnece 16.50 16.50 16.50 13.00 13.00 17.00 
Pork, salt, per 200 Ibs.......+-e0--e+e+> fs 28.00 28.50 22.50 24.25 38.50 
Fiour, Spring patents, per bbl......... 9.30 10.05 8.20 9.175 12.925 
Flour, Winter straights, per bbl....... a; 6.55 7.675 6.20 7.30 13.425 
Lard, Middle West, per Ib.......+.«+-- ° bs -11975 «12125 .09375 -11275 1905 
Bacon, short clear sides, per lb...... . -15625 -1575 -11125 -13625 20875 
Oats, No. 2 and No. 3 white........- -39125 .413125 33475 -34125 1.08 
Beef, fresh, per Ib........-.-seeseeeeee e .1400 -1450 +1250 -1250 2275 
Mutton, dressed, per Ib..........es0+- a .08 -1600 08 09 .1450 
Potatoes, white, per bushel...........- J 2.31 2.655 84 3750 3.90 
Sheep, wethers, per 100 Ibs..........-- ‘ 5.75 9.75 5.125 4.625 6.50 
Sugar, refined granulated, per Ib...... .- .0620 -0635 .0485 -0620 2250 
Codfish, Georges, per Ib........--. as .0925 -0950 _ 0925 -1275 -1325 
Rye flour, special patents, W. St ; 5.825 6.475 5.25 8.4375 11.25 
Cornmeal, export, per 100 Ibs.........- 1.825 1.87% 1.55 2.02% 4.7125 
Rice, extra fancy, per Ib......0..0+-«++ .0750 -0750 OT .0650 -1475 
Beans, medium, per bushel............- 5.70 5.70 2.925 2.85 ’ 4. ™ 
Apples, extra choice, per Ib..........:- -1875 -1875 14 11375 177 
Prunes, 60-70s, per ID.....-0s-eeceeeees -1200 -1250 .08T5 +0825 165 50 
Butter, creamery extra, per Ib........ .3800 Ss 8475 3675 -5800 
Butter, dairy, per Ib.........00--eeveee .3700 -3850 .3400 .3600 5675 
Cheese, State, whole milk, per Ib..... -20875 2325 1875 -1600 -2800 
Coffee, Rio No. 7....+..-++ eccncescos ‘ 10875 111875 .089375 .064375 1350 
OUR FOREIGN TRADE 
May: April Five Months——— 
1922. 1921. 1922. 1921. 1921 
Exports ......+ss+5+ $307,688,622  $329,700,579  $318,100,447  $340,464,106 $1, 485.672, 706 $2,197, 574, 544 
Imports ....eeseeeee 252,817,254 204,911,186 217,025,082 254,579,325 1,158,948,810 1,134,786,421 





Excess of exports... $54,871,368  $124,798,393 


$101 075,365 $84,884,781 


The Week in the Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 


New York funds in Montreal were quoted at $15.00@$10.00 premium. The discount on Montreal funds in New York was from $13.75@$9.90. 








COST OF MONEY—NEW YORK 
The week's range of exchange on the principal —- centres last week compared as follows: 
Call Time Loans. Six Com. Dis. — MAND. CABLES—— 
Loans — Days Mos. 4-6 Mos, | Normal Last Week. Prev. Wak Yr. 1922. Same Wk., 1921. “last Week. Prev. Week. Yr. 1922. 
Last week......... 5 @4 4 44@4 Exch'ge. High. Low. High. Low. . Low. High. Low. High. Low. High. Low. High. Low. 
Previous week..... 5%@4 4%@4 4%@4 4.8665—London..... 4.46% 4.41% 4.42% 4.37% 4.51% 4.17 3.72% 3.66 4.46% 4.41% 442% 4.38 451% 4.17% 
Year to date...... 6 @2% 5 5 es 5 @3% 5 @4 19.28 —Paris.. 8.36% 7.78% 8.43 8.29 9.37 7.78% 8.02 7.82% 8.37 7.79% 8.43% 8.29% 9.37% 7.79% 
Same week, 1921.. 6 @5% 6 6 19.28 —Belgium.. 7.92% 7.45 7.97% 7.938% 8.71 7.45 7.98% 7.78% 7.93 7.45% 1.98 7.94 8.72 7.45% 
Same week, 1920..20 @5 9 @8% 9 @8% 8 19.28 —Switzerland 19.08 18.99 18.95 18.91 19.60 19.06 1685 16.76 19.10 19.01 18.97 18.93 19.62 19.07 
19.28 —Italy....... 4.70 4.37 4.76% 4.59% 5.55% 420% 491% 463% 4.70% 4.37% 4.77 4.60 5.564% 4.21 
20.29 —Holland.... 38.85 38.45 38.50 38.05 39.10 36.22 32.86 32.20 38.90 38.50 38.55 38.10 39.15 36.23 
a4 — nen 3.23 3.20 3.22 3.15 4.63 3.15 5.77 5.69 3.25 3.22 3.24 3.17 4.65 3.17 
3 BIBER. cc ccs 5.68 15.53 15.62 15.45 16.10 14.83 12.92 12. 15.70 15.55 15.64 15.45 16.11 14.85 
BANK CLEARINGS 26.80 —Denmark... 21.65 21.40 21.45 21.25 21.85 19.85 16.80 16.27 21.70 21.45 21.50 21.30 21.90 19.60 
26.80 —Sweden..... 25.95 25.83 25.77 25.55 26.60 24.65 21.80 21.47 26.00 25.88 25.82 25.60 26.65 24.70 
Entire country, estimated from complete returns from cities oy tn mente - 16.40 16.75 16.05 19.065 15.45 14.15 13.75 16.75 16.45 16.80 16.10 19.10 15.50 
iinentiinn 60% ae i ; 51.44 —Russia..... .20 10 22% 10 -30 10 25 .20 0%  O8% 06% 06 11% 04% 
= — os bg f the total. Percentages show! 46°43 _Bombay.... 29.06 2875 28.75 2850 20.18 27.625 2425 24.00 29.18 2891 2881 28.625 29.31 27.75 
anges from preceding years. 48.66 —Calcutta.... 29.06 28.75 28.75 28.50 29.18 625 24.25 24.00 29.18 28.91 28.81 28.625 29.31 27.75 
1922 P.C. 1921 P.C.| 78.00 —Hongkong.. 59.00 57.875 57.875 57.50 60.00 52.375 61.00 50.10 59.125 58.06 58.00 57.625 60.50 52.50 
Last week ...... $7,168,000,000 +26.8 $5,653,000,000 —21.3 —Peking..... 83.50 82.00 82.75 82.25 89.50 72.50 73.50 72.50 83.60 82.10 82.85 82.35 89.60 ~° 73.00 
Week before..... 8,060,000,000 + 8.2 7,455,000,000 —19.8 108. 82 —GShanghai... 79.625 78.375 78.875 78.50 82.50 67.75 70.50 69.50 79.75 78.50 79.06 78.625 82.75 68.00 
Year to date..... 201,733,000,000 + 7.5 187,540,000,000 —21.0} 49.83 —Kobe....... 47.875 47.81 47.875 47.81 47.875 47.18 48.00 48.00 48.00 47.93 48.00 47.93 48.00 47.25 
49.83 ~—Yokohama.. 47.875 47.81 47.875 47.81 47.875 47.125 48.00 48.00 48.00 47.93 48.00 47.93 48.00 47.25 
9 ee becee ee 50.00 50.00 50.00 50.00 47.75 46.00 46.00 50.25 50.25 50.25 50.25 50.25 48.00 
42.44 —Bue. Aires. 10 =—35.95 36.00 35.81 37.43 33.375 29.875 . 29.6 36.15 36.00 36.125 35.87 37.50 33.50 
f BAR GOLD AND SILVER 3s 3 —Rio WE NoUR 13.7. a oo m ass 13.75 . 14.25 12.625 10.875 rt 13.80 13.55 13.93 13.81 14.31 12.75 
3. yermany... . ‘ 2 , A 1.37 1. 24 18% ° 25 f 18 
Bar Gold Bar Silver Bar Silver | 20.46 —Austria..... 0053 .0048 .0060 ry = ows 18 nr - y~ 1 — - = 
in London in London in N. 23.83 —Poland..... 024% 2 02% 02% 08% 02 Pe Kieu 0244 2% 02% 02% 01% 02% 
Last week.....-... 988 Td@ 92s 5d 36%d@35%d T1%c@7Tic 20.25 —Jugoslavia.. 31% .B0% 33% 31 41 .30 66% 66% .82 .30% 33% 31% 41% 30% 
Previous week..... 948 24@ 93s 4d peusesne TO%C@7T0c 20.26 —Czechoslov'a 2.15 191% 1.92% 1.91% 2.15 1.54 1.34% 1.382% 2.16 1.92% 1.938% 1.92% 2.16 1.55 
Year to date...... 98s 44@ 91s 6d 37%d@32%d T3%c@62%c 19.30 —Beigrade... 1.26 1.21 1.33 1.24 1.64 1.20 2.72 2.72 1.27 1.22 1.34 1.25 1.65 1.21 
Same week, 1921. .110s 94@110s id 36%d@35%a 60c @58% 19.30 —Finland.... 2.25 2.16 2.30 2.25 2.30 1.85 1.72 1.68 2.26 2.17 2.31 2.26 2.31 1.86 
Same week, 1920. .1048 1d@104s 54d @5ligd 944gc@v0c 19.30 .—Rumania.. 59% 56 63% 60% 85% 56 1.51 1.48% 64% 56% 4 61 86% 56% 








$326,723,896 $1,062,788.123 








ae — ae 
Same Wk., 1921. 
High Low. 
3.73% 3.66% 
8.02% 7.83 
7.94 7.79 
16.87 16.78 
4.92 4.64 
2.88 32.22 
5.80 5.72 
12.94 12.70 
16.85 16.32 
21.85 21.52 
14.20 13.80 
-20 18 
24.50 24.25 
24.50 
51.10 
73.50 72.50 
71.00 70.00 
48.25 48.25 
48.00 48.25 
46.25 46.25 
30.00 29.75 
11.00 10.625 
1.37% 1.31% 
18% 16 
67 67 
1.35 1.33 
2.73 2.73 
1.73 1.69 
1.51% 1.49 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and th: light line the excess 
weserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is com puted monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures pul i 
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Week Ended Bank Clearings The Annalist 
















































Saturday, July 8 
Central Last Week Year to Date————_—_ — east Week Year to Date——_——— 
Reserve Cities 1 92 1 1921 Other Cities 1922 1921 922 1921 
Ok aa $4,070, 698,532 $3,081,672,296 $114,619,313,710 $104,923,990,534 es ad Ba tibie ks wos $37, eaT, 893 $30,692,999 ; 394,409 $963,268,816 
CRBS ce cccccccccicccocs 505,445,125 413,282,369 14,211,361,846 13,588,378,025 CEE kidictcssccnesce 53,986,000 45,173,27 5,685 1,489,575,443 
—- - Columbus, Ohio ......... 12,983,600 12,769, 7' 806, 800 356,160,600 
. 5 2. we nr g 5 556 ie alee DOT eee eee 20,040,716 15,¢ j 4,172 483,486,896 
ees ee ee UN ~ SRE = $8,006,054, 008 amemeacen Cn | ae ............. 18,335,000 14,837.¢ 201,000 388,217,000 
atlas = 5 abe ‘ RD ba scs orees se 93,791,000 70,103, 00 991,000 2,262,669, 000 
Other Federal Reserve Cities Louisville 23,953,880 19,516,769 4,500,295 546,684, 108 
DE cncttinestetvenece $34,591,281 $30,505,010 $1,031,932,313 $1,085, 191,847 Milwaukee 30, "642, ae 5, 645, 624 89,242, 61 731,806,387 
BEE adascacvecescesce 284,000,000 235,595,024 8,166,000,000 7,407,794, 141 New Orleans 7 4 9,1 35,751 1,137,882,800 
Kansas City, Mo......... 115,081,202 116, 221, 014 3,393,924,430 3,979,375,015 Omaha 32,304.18 9 1,019,022,064 
CO FS 60,650,107 55,965,800 1,582,122,863 1,681,275,885 St. Paul . 29.188 875,240,791 
PIED, ccc cscccces 389,000,000 337,985,156 11,010,000,000 10,096,356,739 Seattle 24,113,3 2,9 53 766,080,801 
MEE adin066.c0cseees 38,431,000 32,443,000 1,082,230, 694 1,073,093,069 Washington 16,834.61 4,130,188 458,003,943 
San_ Francisco ........... 128,800,000 108,700,000 3,591,300,000 3,418, 700,000 7 . ; i eal 
¢ 5 $379,319,61 169,918 7 358 
Total, 7 cities......... $1,050,553,500  $917,415,004 — $29,857,510,300. $28,741,786,696 | yn0,,2tal 13 cities........ $449,854.00 — $379,31 aS $11, CONES 
ID ainda dia cacmiccias 14.5% ae. fs be eee re a % didn 
Total, 9 cities......... $5,626,697,247  $4,412,369,660 $158,688,185,856 $147,254,155,255 Total, 22 cities........ $6,076,581, 252 $4,791,689, 282 7 5,774  $158,732,253,913 
DG svcticsdadan osseas 27.5% 7.7% IE hoc tacadcaceiioces 26.8% 7.5% 
z 
Actual Condition Statements of the Federal Reserve Ban ks July 5 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 I I 11 Dist. 12. 
Boston. New York. Philadelphia. Cleveiand. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas Dallas. San Fran'co 
Gold reserve..... $190,630,000 $1, eet. — -_ $222,241,000 $230,831,000 $98,368,000 $135,219,000  $535,164,000 $81,793,000 $67,121,000 SSF 1,1 $38 } $244, 867,000 
Rediscounts ..... 10,114,000 30,365,000 23: 795,000 12,009,000 2,204,000 17,293,000 6,658,000 1.978.000 8,923,000 
Bills on hand.... 57,221,000 155, roy ‘00 61,719,000 57,454,000 39,329,000 30,449,000 79,315,000 29,731,000 25,972,000 20. OF 62,642,000 
Due members.... 122,517,000 724,200,000 107,467,000 144,205,000 54,617,000 51,382,000 263,875,000 64,695,000 45,800,000 $ : 44,469, 120,340,000 
Notes in cireul't n. 162,748,000 642, ‘355, 000 183,751,000 200,004,000 82,780,000 114,573,000 376, 213. “000 68,787,000 50,547,000 19,143, OO 27,250,000 226,172,000 
Ratio reserve. 69. 71% 80. 7% 77.4% 69.3% 75.6% 83.7% 84.8% 70.1% 69.0% 61.0% ~ 69.4% 





































































Federal Reserve Bank Statement Statement of M ember Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in Federal |! Branch Cities 
—_———New York —Chicago———_—— 
RESOURCES— July 5, 1922 June 28,1922 July 6, 1921 Tune 28 7 ee Sail 
Gold and gold certificates. .............-.0e05- $317,040,000 $316,937,000 338,957,000 Number of reporting banks ~ 8T : anaes * "50 
Gold settlement fund—Federal Reserve Board. 518,679,000 532,351,000 403,146,000 | Toans sec.by U.S.Govt.obliga'ns $79,590,000  $82,403,0¢ $40,592,000 $43,810,000 
pen Loans sec. by stocks and bonds 1,471,921,000  1,552,164,0 60,484,000 356,601,000 
All other loans and discounts... 1,951,414,000 1,986,351 647,924,000 644,882,000 
Total meld neld ta BaMES.....cccccccscccese $835,719,000 $849,288, 000 $742,103,000 Total loans and discounts...... 3,502,925,000 , 690 918 OK 149,000,000 1,045,293,000 
Gold with Federal Reserve agents............. 2,123,816,000 2,123,373,000 1,598,265,000 U. S. bonds owned (exclusive of 
Se EE, WI ncccccctctscvesscsucceeces 61,142,000 48,207,000 137, 438 000, bonds borrowed) ........... 462,357,000 460 4 1,465,000 52,415,000 
__. | U. BS. Vactory motes... 02.26.00 7,990,000 16,5 79,000 4,775,000 
ae ee, a” eee 332,145,000 316,06 49,000 30,575,000 
TWOGRE MONE TOMBE GORs 6 oc ccc cc cccccscnagiscesis $3,020,677,000 $3,020,868,000 $2,477,806,000 | U. S. ctfs. of indebtedness...... 120,668,000 328 16,241,000 13,551,000 
Legal tender notes, silver, &c............4.++- 113,252,000 127,498,000 153,405,000 | Other loans, stocks and secur’s. 647,033,000 1,261,000 191,709,000 
Loans, discounts, investm’ts,&c. 5,073,118,000 42,995,000 1,338,318,000 
— oa a F. R. Bank.. 699,823,000 23,664,000 127,916,000 
as a errr 76,012,000 28, 236,000 29,460,000 
nee oe Seeenan ‘ol : U7 ° § ° Gov ets - $3,133,929,000 $3,148,366,000 $2,631,211,000 Net demand deposits............ 4,623. 864,000 4.7 159,519,000 950,917,000 
: y U. &. vern- I gcc b diedc sscdsceces 465,108,000 24,492,000 322,590,000 
nee obligations eendimbidis Wes adadaneesiaak ia Pergo pong ‘ O76 ori ee Government deposits ..... pos 38, 695,000 57.355, 9,854,000 14,200,000 
a ee ee £52, 192, 126,956, Fee wus 48,720,000 4,520,006 2,910,000 4,985,000 
Bills bought SE GHG BURT... cc ccccscscncesss 155,065, 154,060,000 31,136,000 | Bills rediscounted .............. 3,859,000 774, OOF 3,069,000 3,593,000 
All Reserve Cities Reserve Branch Cities— 
June 28 Jun June 28 June 21 
Total bills on hand..............seseeeeees $653,937,000  $623,161,000 $1,832,499,000 | Number of reporting banks.... © O11 me O11 
vanes sentee a wre "po keescursares 216,237,000 224,638,000 36,610,000 | Loans sec.by U.S.Govt.obliga’ns $190, 542 > 000 $194. 984. $50,321,000 $50,305,000 
es certificates 0 e ness: Lo k 1 bonds 2,552,291,000 608, 672,01 482,469,000 478,580,000 
One-year certificates (Pittman act)........- 74,000,000 74,000,000 215,875,000 | Ail other ioans and discounts... 4.305.854.000  4/445.239.0 69°973,000 1,366,284 000 
PPE a as dcdnaaeedenidateseseuRendesessoneo ne 260,271,000 257,969,000 10,551,000 | Total loans and discounts... . 7,138,678, 000 248 895.( 902,765,000  1,895,169,000 
U bonds owned (exclusive of 
mg ye héverdesanee bey ery 724 i¢ 274,414,000 268,370,000 
xox J. S tory notes.......... . 26,232,000 7,988, 0 8,192,000 8,594,000 
Total earning assets...............---00005 $1,204,445,000 $1,179,768,000 $2,095,535,000 | 1)" S Treasury notes....... ""* 434816000 40843 8’ 295 000 62° 663000 
Bank premises OOo ee eceessvessccsesseossseseces 41 ,642,000 41,568, 01 000 24,861,000 U. S. etfs. of indebtedness...... 189, 653,000 188 Om 1,048,000 61,107,000 
Five per cent. redemption fund against Fed- 7.496 7.587. 9,679, 000 Other loans, stocks and secur’s. 1,280,684,000 —1,282,2 611.254'000 605,576, 000 
eS a MOLES. «0. --- eee eeeeeseeeee oal‘Sae ae gsi'ers'aee 557.1 Loans, discounts, investm’ts,&c. f 9, 86 4 000 2,901,479,000 
PTT eTTTETTTITETITi Tiree . ‘ ’ ° 7 ‘ 1 : 9 5.0 
All other resources..............s...s.s.sss0e 16:308,000 °15,088;000 13,088,000 ae ee n-- eee {ROD OU0 Ger aaniuun 
: Net demand deposits........... 7,842,533,000 7,92 39,109,000 —1,729,221,000 
S TD GNI oo wccdccscerecscccs 1, 624,965,000 1 06,773, 1,000,571,000 
. - = Government deposits ........... 89,161,000 : 35,942,000 
Batal FOROUTOSS 2.2.02 cscccccccrscveccccsces $4,918,443,000 $4,904,848,000 $5,331,536,000 | Bills payable ................... 67,238,000 15,707,000 12'367 000 
LIABILITIES— Bills rediscounted .............. 36,662,000 10,609,000 10,726,000 
o = All Other Reporting Banks— 
Caghtal etd eon. os. ccveccccsccsgesesssedescs $105,217,000 — $105,078,000 — $102,103,000 sie 
EE. a ccs bccdcc cewrccccccesecccstossccnceeee 215,398,000 215,398,000 213,824,000 une 28 June 21 
Reserved for Government franchise tax.......  —_ «......- 2,281,000 42,065,000 | Number of reporting banks.............. _ 314 315 
Deposits: Government ........ceceseeceeeeeces é 43, 780,000 34,024,000 Loans secured by United States Government obligat $44,510,000 $44,023,000 
Member -banks—Reserve account... re 1,865, 199,000 1,651,757,000 | Loans secured by stocks and bonds..... 430,487,000 , Se Tes.ee0 
PEE oc bAch crate nas’ s-nnoe 040 0tsigeccveteus 000 0,297,000 27,371,000 | All other loans and discounts............ . 266,681,000 271,906,000 
Total loans and discounts.......... 741,678 ,000 740,723,000 
United States bonds owned (exclusive of bonds borrow 260,637,000 254.552, 000 
United States Victory notes............... ; 8,320,000 
Wasted GAGS: <6 cccnccctsesscikiviscesnecss $1,884,702,000 $1,939,276,000 $1,713,152,000 United States Treasury notes........ 34,326,000 
Federal Reserve notes in actual circulation... 2,194,323,000 2,124,422,000  2,671,916,000 United States certificates of indebtedness. . ) i 22,648,000 
F. R. Bank notes in circulation—Net liability. 68,146,000 67,259,000 133,303,000 | Other loans, stocks and securities....... 412 "839,000 411,020,000 
Deferred availability items................++++ 430,161,000 430,314,000 438,455,000 Loans, discounts, investments, &c... »,475,114,000  2,471,589,000 
so atch ox ches dstecs topeon 20,496,000 20,820,000 16,718,000 Reserve balance with Federal Reserve Bank 151,202,000 155,398,000 
cs ad cbse én 066edeness0ces 72,682,000 72,159,000 
a a eae Deertds6s-esgeeeesec.e 1 42, 235,000 1,539,843 000 
= - iE ea d.ccee0e0t0s0800s0ceees ; 748,696,000 744,330,000 
ae ics ds osbscshbaneinsneen $4,918,443,000 $4,904,848,000 $5,331,536,000 Government NN a adic soleus reels is. : 10,156,000 14/084. 000 
Ratio of total reserves to deposit and —_— S PAVADIlE .. 1.6 eee cree cence sce eeenceweres 13,793,000 12,167,000 
16,8% 17.5% 60.0% ' Bills rediscounted ......... 05.6. --0ceeeeceeees 20,564,000 - 21,019,000 


eral Reserve note liabilities combined... 





A] VA 





















es 





10,300 Atch, Top & S Fe (6).102 


1,300 Atianta, Birm & At... 3! 

5,300 Atiantic C Line (7)...111% 
ao Atlantic Fruit saeee 2% 
: 3,900 Atlantic G & W Indies. 39% 





3,000 Central Leather Co.... 38% 


3,200 Cerro de Pasco Copper 37% 


1,400 Cluett, Peabody 
7,400 Coca-Cola (4) ......... 74% @% 70 — 
0 Colorado Fuel & Iron.. 31 29 31 + 
600 Colorado Southern (3).. 48% 45% 48% + : 


Week Ended July 8 





Stock and Net 
Dividend Rate. High. Low.Last.Ch’ ge. 
600 ADAMS EXPRBSS. 638% 624% 624% — 
400 Advance Rumely pf (3). 49% 48% 49% + 
200 Air Reduction (4)...... 538% 58 53 ° 
1,800 Ajax Rubber ....... 16 15% 16 + 
900 Alaska Gold Mines... bey *% ” . 
1,800 Alaska Juneau ... 1% % a-— 
4,700 Allied Chem & Dye (4).. 60% 67% 69 °+ 1 
5 Do pf (7).. 100% 108 109% + 1 
6,300 Allis-Chalmers Mig ‘). 50% 48% 49% + 1 
Do pf (7) . 6 96 9% +41 
1, 700 Am Agricultural ¢ them . 39% 38% 39% + 
Do pf. ° 44% 6% &%— 1 
1,000 Am Beet Sugar oneness 47 H 5 - 
1,900 Am “Bosch Magneto... 41% 39% 41%+ 
200 Am Brake S & Fdy (4). 61 60% 61 + 1 
Do pf (7).....-+++---108 107% 108 Px 
»300 Am Can eee ee 51 46% 49% + 3 
Do pf (7).. 106 105% 106 + 1% 
1,500 Am Car & Fdy (12). 165% 161% 161% + 1% 
Do pf (7) ° coche 121 121 os 
1,300 Am Chicle .. ceeee 11% %% 11 + 1% 
800 Am Cotton Oil 2 26% 26% 
600 Am Druggist Syndicate Se O% 4 
400 Am Express (5).... 133 133 + 1 
800 Am Hide & Leather... 13% 13%- dy 
DO Pheccoccecss , 63 oo +3 
00 Am Ice (7).....++- .» 105% 104%x104% + 1% 
Do pf (6)..........-. B89 OBte xBO%y— 1% 
3, 600 Am International .. - 4% 41% 41%-—- % 
00 Am La F Fire Eng Q) 138% 13 19% + % 
3.900 Am Linseed .... 35% 33 34% + 1% 
eer 4 55 + 2 
4,000 Am Locomotive (6)....114% 111% 112% + 1% 
Do pf (7).........-..117H 117 117+ %& 
100 Am Radiator (4) ...... 9% %% 9%+ % 
4,800 Am Safety Razor ...... 6% ™ 6+ % 
4,700 Am Ship & Commerce 21 19 19 — 1% 
11,400 Am Smelt & Ref....... 62% 59 60%+ 1% 
BO BE Cdcccccccccees 98% 96% 97% + ¥X&% 
200 Am Smelt Sec pf A (6). 93 oF 9% + % 
800 Am Bnuff (12) ....... 134 134 a34 — 
Do pf, new (6)....... 95% 3% 9% .. 
2,900 Am Steel Fdys (3)..... 36% 35% 36% +> i 
300 Am Steel Fdys pf (7)..100 99% 09% - % 
3,300 Am Sugar Refining .... 90% 7? 50% + 1% 
Do pl (7).--ccccccees 106% 105% 105% «.. 
900 Am Sumatra Tobacco.. 40 88% 40 + % 
20 Am Tel & Cable (5).... ® 59 oe ne 
6,500 Am Tel & Tel (9)......120% 120% 120% + %\% 
1,800 Am Tobacco (12) ......142% 140% 142 + 1% 
Do Class B (12)..... 139% 138% 138% — 1\% 
Do pf (6) ..102% 102 102% + % 
5,000 Am Water Wks & E lec 17% 15% 15%— 1 
BOO Do ist pf (7)... SN 87 88 +2 
Do participating pf... 42% 37% 41 + 3 
5,700 Am Woolen (7) -. 91% 88% 89%+ 1 
200 Am Writing Paper pf 29% 20% 29% 
1,500 Am Zine, L & 8........ 18 17% 17% + % 
19,300 Anaconda Copper oes SOK + 
1,100 Ann Arbor pf ° 39 
600 Associated D G (4)... 55 
Do ist pf (6).. veces 80% 
1,000 Associated Oil (6)......115% 


Do pf (5)..... 90 


Do Pl.ccccccccccses 26% 
100 Atlas Powder (12) ..130 
200 Atlantic Refin pf (7) 117% 
100 Atlas Tack 17% 
5,500 Austin Nichols ........ 29% 
p Do pl (T).ccscccccces & 


20,200 BALDWIN LOCO (7). .115% 112% 113% + 


Do pf (7). ; 113% 113% 113% - 
61,400 Baltimore & ‘Ohio... eas 51% 48% 50 4 
Do pf (4) cece 62% 61% 4#2%+4 14 
1,800 Barnsdall, Class A.... 36% 34% 34% .. 
100 Batopilas Mining ... 1% 1% 1% + 
100 Bayuk Bros Seennee 46% 46% 46% 4 
1,000 Bethlehem Steel (5).. vis) rf 74 ee 
Do Class B........ 30% 2% 2 + 
Do Class B (5)....... 77 75 7 
Do pf (T).ccscesvveee 97 97 v7 — 
Do pf (8)..-..-eeeees 114 113%114 — 
900 Booth Fisheries .. so & ™% Tht 
200 Brit Empire Steel..... 10% 10% 10% + 
Do ist pf (7) . 3% T3 73% + 
: Do 2d pf. seuss 30% 30 30%- 
2,900 Bklyn Edison Elec (8 .108 107 107% + 


16,400 Brooklyn Rap i. . 28% 26% 27 


Do cfs of dep........ 24% 23 23% — 
500 Bklyn Union Gas (8)..110%110 110 + 
300 Brown Shoe .......++- 49% 49 49% + 
Do pf (7).....-sccees 92 91% 91%+ 
200 Bruns Ter & Ry Sec... 3% 3% 3% + 
3.700 Burns Bros (f10).....- 133 129% 131 + 
14,900 Do Class B (2).....-.. 46% 42% 44% + 
1,000 Butte Cop & Zinc...... ™ 6% ™+ 
5,600 Butte & Superior...... 2 27% 28% + 
000 Butterick Co ........-. 24% 23% 23% + 
1,000 CADDO CENT O & R. 12 10% 12 + 
500 California Pack (6).... 78% 77% 78% + 
9,500 California Petroleum... 65 61% 62% + 
5,800 Callahan Zinc Lead.... 8% 8 8% . 
8,300 Canad Pactfic (10)....143% 138% 139% + 
200 Case (J 1) Plow .z 6 6 ee 
Do Thresh M. pf (7). 83% 83% 88%— 


BO Phiccsccesscsccces 71 





6,800 Chandler Motor (6).... 71% 
9,200 Chesapeake & Ohio (4) 69 
6, 300 Chicago & Alton....... 10% 
DO Pf..c.ccccccceeces 19% 
3, 200 © hicago & E Lilinois. 37% 
De Pl.cccccccccecsoce 56% . 
2, 300 Chicago Gt We ste rn. 9 + 
DO Pliccccccccccseces 22% + 
18, 400 Chi, Mil & St Paul. 28% + 
De p@.ce.- ocean + 
6. 300 Chi & Northwe stern (5) 78 74% =TO% + 
Do pf (7).-----e0- ..115 114% 115 .— 
100 Chi Pneu Tool (4)..... 66% 6% 66% - 


20,200 Chicago, RI & Pac.... 45% 42% 43% + 


Do 7% pf (T)ececeees- %% 94% + 


1,200 Do 6% pf (@)......... 81% 79% 81% + 
600 C, Bt P, Minn & Om (5) yo 6% 6% + 


Tie OF ie ccccscosess 7 MM + 

30.000 Chile Copper ......+ eos os 2% 22% + 

8,300 Chino Copper ........-- 30% 28% 20% + 
700 C, C, C & St L (2).... T4% -73 74 oe 

Do pf (5) -. 9% m1 92% + 





Do ist pf (4).......+-- 61 61 1 — 
Do 2d pf (4).......-.. © hi 5 C+ 


10,800 Columbia G & E (6). . By 86% 87% + 
13,100 Columbia Graphophone. 4% 64%C~CaH):~C~C;e;«w 
Do pf ..... 18% 17% 17% + & 
1, 000 Comp Tab Recording (6) 6% 62% H%+ 3 
300 Consolidated Distrib ... % ly % + 


200 Consolidated Cigar..... a 35 3a — 
Do pl (T).cccsccccies 7 Ti + 
30,200 Consolidated Gas (7). “331% 115% 118% + 3 
11,200 Consolidated Textile.... 12 11 11 — 
1,900 Continental Can ......- ey soy &. + 
200 Continental Ins (6)..... 81% S51 81 oe 
9,300 Corn Prod Ref (16)... ..104% 101% x102% + 
Do pf (7). ..-csccccess 15 «#2115 «115 — 
74,200 Cosden Co (2%)......-. 49% 44% x47% + 
Do pf (T)..cccceceeees 90% H 26% + 


22,200 Crucible Steel 


cs 


2,900 DAVISON CHEMICA 
300 De Beers Mines .. 
1,100 Del & Hudson; (%) 





2,600 Dome Mines 


8,200 Dupont de Nem (8).. 


Sa 


5,300 Elec Storage Bat (3)... 
300 Elk Horn Coal 
200 Emerson Brantingham.. 


1, 900 Endicott “Johnson 


Ps 


“100 Fed 9 & Smelting. 


800 Fisher Body Ohio pt (8) 87% 87 87% 
6,300 Fisk Rubber 16 
45,000 Freeport-Texas 


31,600 General ae 





‘100 Gen Cigar é pt (7) 








2,500 Goodrich (B F) 


500 Gray & Davis.......... 
,300 Great Northern pf 


"200 Greene Cananea Cop... 
1,300 Guantanamo Sugar 


800 HABIRSHAW ELEC C. 
200 Hartman Corp (7) 
400 Hendee Manufacturing.. 


41,100 Hudson Motor Car (2). 
2,100 Hupp Motor Car (1)... 


..109 10 108 +3 b 


2,100 Indiahoma Refining... 

100 Indian Refining 
2,600 Inspiration Copper ... 
1,100 Interboro Consolidated. 





1,500 Int Mer Marine 
3,300 Int Comb Eng (2)..... 
2,800 Int & Gt North w i.... 

500 Do bo stamped (6)... 


Be - Iron Products ° 
13,300 Island Oil & Trans.. 





200 JONES BROS TEA.... 41% 41% 41%— % 


= Kansas & Guif 


..108 18 1083 — 1% 
,300 Kelly Springfield Tire. 


400 Kelsey Wheel (6) ocescee 
22,600 Kennecott Copper 


600 Kresge (S S) Co (7)... 


6,400 Lackawanna Steel. 


8,800 Lehigh Valley (3%)... 





1,900 Lima Locomotive (7).. 
7 110 110 110 

oes 12% 12% 12% ) 

. 438% 44 +2 


% 
% 
600 Loose-Wiles Biscuit... 
i 412).153 151 152% — % 116% 113% 800 Do pf (T)...--ceeevens 116% 
woe % 


5,700 Louis & Nash 


1,000 McINTYRE POR M (%) 15% 15% 15% + % 15% 











2,500 Manhat Elevated 





24,400 Marland Oil & Ref (4). 
600 Marlin-Rockwell ... 
900 Martin-Parry (2) 





12'200 Mack Trucks 
88,500 Mex Petroleum 
14,200 Middle States Oll 


600M, St P & SS M (4), 





13,700 Montgomery Ward 





New York Stock Exchange Transactions 


Total Sales 2,943,203 Shares 








Net | ——1922—— Stock and } 
High. Low.Last.Ch' ge High. Low. Sales. Dividend Rate. High. Low.Last.Ch’' ge. 
15 72% 73%— % | 114 100% 200 NASH, C & ST L (7).114 ; 1 : 
53 23 M4 + % | 21% 10% 300 National Acme .......- 17% 
REE Er. | 9% 91 +1 |} 157 123% 200 “— = uit (7). eee hoe gg 
5 1 + ¥ 125 113% 100 Jo pf (7) --125 
in mn pa + 1% | 1“ 26 1, —_ ar —— & Suit. bs 1% 
y% 1 i at onduit & Cable. 

AL. 47 44 46% + 2% 55% 30% 18,200 Nat Enam & Stamp. 54 
. 21% 21% 214-1 | 94% 3581 600 Do pf (7) PS 
"125 128125 +3 101 8 10,600 Nationa! Lead (6).....101 ; 

.130% 126 1288 +3 | 113% 108 _ 100 Bb Bl CB) nc dccccce 1114 111% 111% 
30 28% 20 +2 ™ 1,000 Nat Rys of Mex 2d pf . BS 
4% «4% —CO K+ OM 19% 4,300 Nevada Con Cop. s 17% 

"150 133 142% +12\% 70 1,900 New Orl, Tex & M (6). 69 
82% 81% 82% + 1% 80 300 N ¥ Air Brake........- 76 

~ 91% 27,800 N Y Central (5). . 97% 
we , zou 91 82 400 N Y, Chi & St L (5). . 76% 
om mR os * 85 500 Do 2d pf (5)....... . 84 
N% 21% 21% .. 46 600 N Y Dock (2%) ......- 40 
8 8 so & tke 7 100 Do pf (5). ose nces Ge 
36 36 Sa & 35% 12 58,500 N Y, NH &H.......... 82% 
814% 78% 80 + 1% 39% 19% 1,900N Y, Ont & West (2)... 27 

“10 113 111 2 18 100 N Y Shipbuilding (2)... 18% 

"17% 15% 16% + 1% 22% 8% 1,100 Norfolk gouthern ...... 21% 

. 25% 22% 234+ % i 96% "an gee! 2 ene (7). = 
‘ . 4 91 a i2 ‘ o pf (4) ‘ o 
18% 16% 18 2% ta 44% 6,400 Nerth American (4).... 66 
& P 44% 38 2,500 Do pf (3)..........- 

+ 4 a 82% 78% 9.300 Northern Pacific (5) 
pon 11% 1%+ % oe 20% 100s Nova Scotia 8 é@C. 

4 r * pe 2 ° Nunnally Co 
51 49 499%+ 3 
T™% FIT 7% + 1% 
= oa = z = 14% 8% 1,800 OHIO BODY & BLOW.. 9 
. ; 9% 4% 300 Ontario Mining ....... 7% 
15 5%+ % 4% 2 6,800 Okla Prod & Ref...... 33% 
5% 23 4 + % 21% 12% $3,000 Orpheum Circuit ....... 19% 

a = : 16% 9% 1,400 Otis Steel seein eae ae 

‘ 66% 40% 100 Do pf. ° cece 57 

(3) 61 «59% 61 +1 88% 24% 700 Owens Bottle (2)....... 36 
67% 4% @B4A+ %&% 

10 101%102 + % 14% 6% 2,500 PACIFIC DEVELOP... 7 

- 73% TH Tht 2% 74 62% # 1,400 Pacific Gas & Elec (5). 70% 

.-101% 191% 101%. 19 11 400 Pacific Mail ........... 16% 

(212). “160 167 168 +1 69% 44% 68,200 Pacific Oil (3)......... 59% 
15% 14% 14%— % 64% BD 900 Pacific Tel & Tel....... 66 

sl 81 x8 +1 87% 87 800 Do pf (6).... whine: Se 
Pececocs 9% 2% x9S%— % 86% 48% 140,400 Pan Am Pet & Tr (6).. 78 

82% 81% x82 2% 82 44 64,400 Do Class B (6).. 71% 

-» 16% 14% 16% + 1% 12 7 200 Panhandle Prod & Ref RK 

. 39% 3B% 39K... 17 11% 400 Parish & Bingham . 12% 
89% 88 8s — % 44% 33% 37,300 Pennsylvania R R (2).. 44% 
30% 29% 29% + %*% 13% 6% 1,900 Penn Seaboard Steel.... 9% 
17% 16% 17 — % &S 5M 800 Peoples Gas, Chicago... 83% 
8&2 W7 79% + 2% 24% 10% 3,200 Peoria & Eastern. — 

r for O Prop(4) 40 38% 39 + & 34% 19 12,900 Pere Marquette .. --« 38% 
31 3 31 + 1% 78% 63 100 Do prior pf (5)....... 77 
.. 12% 11% 12%+ % 70 HOw 1,000 Do pf (5).........- 7 
500 Gulf, ~ gee & Northern 18% 16% 17% +4 2° 410% &1% 1,650 Philadelphia Co (3).. d 
10% 38% 1% + 3% 59% 28% 20,100 Phillips Pet (2) 
81% 76% 79%+ 2 24% 13% 2,200 Pierce-Arrow 
49 27% 1,000 Do pf.. 
4 y, % y 12 7 4,800 Pierce Oil 
a" a” on”. 71 39 1,100 Do pf 
23 22 22% + 1% 49% 40 3,100 Piggly Wiggly xe 
71 71 71 +2 68 58% 2,500 = ittsburgh Coal (5). 
an ™4y, 77 1 86 66% 4,800 "ostum Cereal (5) 
= sin 22% + a 111% 105% 100 Do pf (3) 
20 19 a. 39% 23 5,000 Pitts & West Va. re 
11% % WK+ %& 24% 14% £3,800 Pond Creek Coal (1%).. : 
83% 63 300 Pressed Steel Car 


100% 91 Se BOGE Gbeccccevesscs 





nO 24% 27,600 Producers & Refiners. 





++ 100% = ~— + a 129% 105% 2,000 Pullman Company (8). — 
9 9 9 a 53% 30% ## 4,400 Punta Alegre Sugar. 494% 
"42 30% 41 + 1% 88% 29% 16,900 Pure Oil (2) ac 
1% 1% 1% .- 102% 98 200 Do pf (8)...-.ceeeees 98% 
. 34 3% 
ope a" Pe 29% 19% 1,400RAND MINES (3.41).. 29% 
34% 32 34 + 2% 19 13% 3,400 Ray Consol Copper... 16% 
(5) .100% 100% 100% — 1% 82% 71% 9,800 Reading (4).......-+++- 7 
117 116%117 +2 57 43 400 Do Ist pf (2). cose Oe 
19% 18% 18% — % 59% 45% ee Se ON GOD. csaccccs 52% 
74% 72% 73 a7 42 24 2,500 Remington Typewriter... 37 
’ 24% 224 23%+ % 73 55 200 Do Ist pf.....-+.--+. 72% 
24% 23% 24 < 51 44 2,100 Reynolds Spring ....... 45 
16% 16% 16%— % 18% 43 4,300 Reynolds Tob B (3).... 46% 
50% 47% 49% + 2% 114 111% 200 Do pf (7). 
68% 68 @ + %& 41 25% 2,800 Replogle Steel 3 
15% 14% Mk— % 18% 46% 1, 400 Republic Iron & Steel. 72% 
35% 34 34 pig 95% 74 ~ Do pf.. = 92 
: 1 % % . 14% 41% 300 Republic Motor “Tr ruck. 11 
67 47% 19,200 Royal D N Y sh(5.20). 59 
53% 1T% 300 Rutland pf ........ . 


15% 12% 400 ST JOSEPH LEAD (1) 14% 


: a 
4,100 KANSAS CITY SOUTH 2% = OM + 6 31% 20% 5,800S8t L-San Francisco.... 20% 
> = 52 36 «1,300 Do pf ; 
; 0 5 3 36 Se ME scaccccseceencese 
“4 % 13% + 3% 32% 20% 3,800St L Southwestern.,.. ; 


50 32% Dee DWE kde wcceccesssee 


9 71 71 « 
19% 41% 40 * 6% 1% ~~ 1,500 Santa Cecilia Sugar... 45 


4 
_™ ‘sot oe * 5% 1% °300Saxon Motor ........., 4% 

36% 33% 35% + 1% = = 6,: = one Air o F 

a 2 s " a nae 1 5 < 4,2 bo pf .....- 

9,300 Keystone Tire & noe = 1388 ; on 80% 59% 4,000 Sears, Roebuck d Co... 77% 
. r ‘ 7 23% 10% 1,900Seneca Copper ........ 13% 
. 16% 73% 75% + 2% 12 ™ 1,000 Shattuck-Arizona ..,... 10% 
80% 774 80 + 2% 48% 35% 300 Shell Tr & Tr (83%c).. 41% 
34% 29% 20%— 4 38% 18% 58,100 Sinclair Conso! Oil (2). 33% 
63. 62. «62 f 1,000 Sloss-Shef St & I Co.. 45% 
_ 29 28% 29 — % 16,700 Southern Pacifie (6).... 91% 





66% 64 64% + 1 200 South Porto Rico Sugar 52% 


1170 170 170 ae 25% 17% 22,300 Southern Railway ..... 25% 
.» 117% 117% 117% + IR 50% 46% 3,900 Do pf .....-.ceccseees 58% 
107% 105% 106% + % 24 17 3,300 Spicer Mfg ........... 20% 


l 92% 84 100 Do pf (8)............ 88% 

16% 14% 15% + ‘ 125% 114 300 Standard Milling (8)...116 
121 91% 26,800 Standard Oil of Cal (4)110% 

198% 169 3,500 Standard Oil of N J (5)188% 








115 115 115 + 23 9 «68 100 Steel & Tube pf (7).... 90 
.136% 121. 130 +38 55% 45% 7,500 Sterling Products (2%). 55% 
~ 106 91 200 Stern Bros pf (8)...... 99% 
21% 2,800 Stew-War Speed (8)... 45% 
so Oe 6 06 1% 59% 35% #$%1,400 Stromberg Carbureter.. W% 
. 6 66 66 - 1% 134% 79% 148,900 Studebaker Co (7).....134% 
... 350 (31) 83% 2 118 100 ee eer 116 
.. 9 9 98 +3 8% 3% 6,000 Submarine Boat ....... 8% 
47 45%_—4T So + 3% 39% 26 200 Superior Steel aiaraele 
75 75 % —2 3 500 Sweets Co of Am...... 3% 
. 11% 46 47% + 3% 
47™% 46% 46% .. 12% 9% =2,100 TENN COP & CHEM... 11% 
45% 46% «.. nome 42 24,700 Texas Co (3).......... 47% 
™% T™ T-— % 3,700 Texas Gulf Sulphur (4). 46% 
61 60 61% + 2% 5,000 Texas & Pacific........ 30% 
43% 41% 43 + % 7,800 Texas & Pac C& O (1). 28% 
18 15 18 + 3 35 Texas Pac Land Trust.390 
32% 31 52% + 1% 400 Third Avenue ...... geen 
43 42 422 + % 200 Tide Water Of) ........ 126 
68 65 67 + % 8,900 Tob Products (f).....-- 79% 
* 24% 22% 22%—1 600 Do pf (7)............106% 
. 0% 51% 538% + 1% y 200 Tol, St L & W pf B... 49 
87% 87% 87%, % 20% $7 48,500 Transcontinental Oil... 16% 
.. 830 «78 7 — 2% 45% 32% 500 Trans & Wms Stl F (2) 40 
.178% 159% 161% —14% 56 34 100 Twin City Rap Tran (2) 53 
96 95 96 ee 
29% 28% 29% + 1% 71% SS 500 UN BAG & PAPER (6) 62 
14 13% 13% % 25 17% 19,900 Union Oil . .-. 2% 
35% 33 34%+ % 144% 125 20,600 Union Pacific “(10).. ..144% 
12 11 11%+ % 76% 71% 800 Union Pacific pf (4)... T5% 
61% 57 61% + 6% 107% 102 200 Union Tank Car pf (7).107 
. 82% 82% 82%+ 2% 41% 25 300 United Alloy Steel (2).. 37% 
12% 11% 11%+ % 114 104% 200 United Cigar S pf (7)..112% 
18% 17% 17™%— % 81% w% 700 United Drug ........... 76 
41% 39% 40 + %& 47% 41% 100 ~Do ist pf (3%)....... 47 
22% 21 2%+ % 148 119% 1,000 United Fruit (8)....... 142% 141 
56% 58% 554+ 1% 1% TT 300 United Rys Invest...... 13% 
. 69% 71 + 1% 36% 20% TED BO Be specccccecccens 28% 27% 
23% 22% 2%— % — 
2 2a 2w- % Continued on Page 40 
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New York, Monday, July 10, 1922 THE ANNALIST 2 
The Trend of Bond Pricés—Average of 40 Listed Issues 
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Total Sales $71,777,600 Par Value 


Stock Exchange 


Week Ended July 8 
































UNITED STATES GOVERNMENT WAR LOANS Range, 1922 Net Range, 1922 Net 
High Low Sales High Low Last Ch’ge High Low Sa ligh Low Last Ch’'ge 
Range, 1922 Net 62 39% 280 U S of Mexico 4s, '54.... 48% 45% 464-3 | %4% 88% 26 93 93 “% 
High Low Sales High Low Last Ch’ge 25% 95% 7 Un SS of Copn 6s,’37 cfs. 95% 95% 95% 124% 110 Ss 118%4+ % 
100.64 94.84 3010% Lib 3%s, 1932-47... 100.64 100.08 100.24 + .16 a aa ont aetee ose 
100.20 94.82 51% Lib 3%s, ’32-47,reg100.20 100.04 100.20 + 20 iad tei ol ie) ee OE nl $8,920,500 | 8% 82% s™% 8m%— % 
100.50 95.70 15 Lib Ist ev4s,’32-47.100.50 100.24 100.36 + .32 | gece ee 9 a va on & 
100.10 95.60 5 Lib 2d 4s, 1927-42.100.10 99.96 100.10 + .40 NEW YORK CITY BONDS “0 82% 205 ai aoe + 3 
99.70 95.50 1 Lib 2d 4s, reg..... 99.70 99.70 99.70 on GIy 52 ‘ rs sol 
100.54 96.00 1914 Lib ist cv 4%s, 99% 0 Gi, SIT icdhesdenscveaxcas 99% 99 99% .. Bey, SRI 1 . au ou 
1932-47 100.54 100.24 100.30 + .08 99% 9: A 4B, BBEB cvcveccccccceres 99% 9% 99% . 57% 37% 2 ‘7% 48% 4 
100.22 95.86 15 Lib Ist cv 4%s,reg.100.22 100.04 100.20 + .16 ee 2 ic SOE oc dcscccnswtas 99% 9% 99% + % 92 aR -- BR 4 9 = ey on ‘ 4 - 
101.50 98.00 1 Lib Ist-2d4\s, 1932- " 90% 90 6  Dibe. WEE, WOBsesccccess 9% 9% 9% + % 101 96% 16 re soot Pe 
ar - 101.50 101.50 101.50 + .50 101% 98 41 4%s, 1960 % 100% 100% + % ar a7 Ss - 
100.24 94.18 8689 Lib 2dcv4\s,'27-42.100.24 100.04 100.10 + .06 107% 103% 1 4%s, May. 106% 106% + % ae sale << 4 : * 
100.16 95.68 117 Lib 2d cv 4\%s,1927- 107% 103 1 4%s, 1965 106% 106% + % 84 en th a ah ie vie 
oS ae 100.16 99.90 100.02 + .08 ee atk te . : An Ps - come 
100.30 96.74 9034% Lib 3d 4%s, 1928..100.30 100.06 100.18 + .10 Re Ee ee eee ee eee $65,000 ye . —_ . = : mM 
100.16 94.72 55 Lib 3d 4%s,’28,reg.100.16 99.96 100.04 + .08 a a nl “ % 
100.50 95.86 7729 Lib 4th 4%s,'33-38.100.50 100.22 100.26 + .06 CORPORATION ISSUES “ fs aa ae > : 
100.36 95.70 54 Lib 4th 4%s,'33-38, : : % bth % 
registered -100.36 100.10 100.14 — .04 80 75 2 ADAMS EXP 4s, 1948... 79 79 79 Y% =. 62 63% + 1% 
100.98 100.02 2315 Vict 4%s, 1922-23. .100.54 100.46 100.52 + .06 103% 98% 15 Ajax Rubber 8s, cfs, '36.100% 100% 100%4— % 8% 71 B%+ % 
100.90 99.84 156 Vict 4%s, reg......100.52 100.20 100.30 4+ .04 12% 9 1 Alaska G M 6s, Ser A, '25 9 9 9 naedaciive 8 73% M+ % 
' cece 10% 6 2 Alaska G M 6s, Ser B, '26 6 6 6 y ae 79 (80% + % 
ee ; FO A ee $34,214,600 98% 81% 3 Am Ag Chem ev 5s, 1928 95% 9% 9%—-— % ni = 6 68 GW+ 1% 
105 100 73 Am Ag Chem 7%s, '41..103% 103% 103%+ % 67 4 ‘ 2% BOY 62 + % 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL 93 81 9 Am Cotton Oil 5a, ’61... 88% 88% 88% .. 3¢ 73 74 + OY 
- —_ sae « 9 OG y21 mM O68 4+ 91 
102% 99 159 Argentine7s,temp ctfs,’27.100% 99% 100%+ % 93% 86% 94, Am Sm & Ref Ist 5s,’47. 92% 91% 92% + % a aoe _—* ee + 1% 
87 7 5 Argentine 5s, 1945. . 84 84 a =. 8 101% 97 159 Am SugRés,temp ctfs,’37.101% 101 101%— % ? se re in Ah ce 
. - a. irae 4 86% 81 4 14 86%+ 2% 
37 44% 24 Chinese Govt 5s, 1951..... 55 54% Site + 1% 116% 108 50 Am Tel & Tel cv 6s, 5. 119% 114 114 < pre ee seit: mak 
112 105% 36 City of Bergen 8s, 1945...100% 108 109% .. i 5 ints ew ee ee es eee ok 1 . in a af 
116 106% 14 City of Berne 8s, 1945.....110 109 109 +1 99% 91% 94 Am Tel & Tel col 5s, "46. 98% 97% IK%+ % mont a? eee 
90 80% 35 City of Bordeaux 8s, 1934.84 83% 8 .. po gall Boge saspngs Hi pen Germ inn a | Marre Pan ee ae 
93% 85% 109 City of Copen 5%s, 1944.. 924% 91% 91%— \% 82% 70 17 A WW#eElcoltr 5s,’34. 82% 80% 80% — 2% a 4 ped me ( ev rs - . 
112% 106 7 City of Christiania 8s,'45.110 109 109%+ % 88 80 16 Am Writing Paper 7s, ’39. 87% 86% 87% + 1 . te .. a % ; A =% 
91% 88% 128 City of Grtr Prague 7%s, 80 58% 6 Ann Arbor 4s, ‘95....... 69% 67% 69% + 1% 85 2 % 80% 1 = % 
1952, ctfs ...... cesses 90 88% 90 +1% 92 86% 20 Armour & Co 4%s, '59.. 90% 89% 90% + z = ee ‘ _ 5% + 
90 80% 33 City of Lyons 6s, 1934.... 84 83% 83%— % 93% 85 314 Atch,Top & 5 F gen 4s,'95 93% 91% 93% +2 6 ms " Pied = © 1% + 
90 80% 21 Clty of Marseilles 6s, 1934 84 83 83 —1 $4 T% 3 A, TAS F adj 40, 1906.. 8% 8% St % eam : AB bic! 
105 100% 12 City of Porto Alegre 8s, 84 78% 45 A, T&S F adj 4a,sta,'05 84 83% SA + %h ae oo ; ——* 2 
~ 1961, int ctfs..... .«..101% 100% 101% + % 101% 91% 43 A, T&S F ev 4s, 1960..101% 99% 101% + 1% 86} 73% = oe + 
106% 99% 69 City of Rio de Jan 8s, ’46.101% 100 100%— 1% 88% 7 24 A, T&S F cv 4s, '55.... 83% 81% 83% + 1% 100 98 99% pices , 
106% 100% 78 City of R de J 8s,’47(cts).101% 100% 100% — 1% 94% 91% 2 A, T&SF, E Okla 48,'28 94% 94% KKU+ % 93 = 87 2 F 92% + 1% 
106% 100% 34 City of Sao Paulo ss, "52.102 101% 101K%— % 92% 86% 2 A, T & SF,C & Ar 4%s,'62 92 92 92 + % 115 111% 69 t is ie tI 
84% 81% 22 City of Soissons 6s, 1936, 100 92% 13 Atl & Char A L ist 5s,’44 99 98% 98% — Ri 77% 68% 78 r 7 73 74 +1 
temp ctfs ...... ‘< 82% 81% 81%— % 93 8 103 Atl Coast L Ist 4s, 1952.. 93 89% 93 + 3 92 84 2 Ct W% 91% + %s 
76% 67 36 City of Tokio 5s, 1952..... 70% 69% 70%+ % 107%, 104% 12 Atl Coast L 7s, 1930..... 107% 107% 107% 107% 9 7 104% 1054+ % 
144% 107 6 City of Zurich 8s, 1945...111% 110% 110%— % 85% 83% 2 Atl C L unified 4%s, 196488 88 88 +1 98% 98% 4 8% IK%—- % 
100% 95 183% Czechoslovak Rep 8s, 1951 84 75% 87 AtlG L, L & N 4s, 1952. 84 82 8318 + 1% 95% 94 95% 95% + 1% 
Be GUO 6s csecsensvade 96% 95 6 + % 50% 28% 74 Atlantic Fruit 7s, 1934.. 40 36% 40 + 3% 100% 95% If % 100% 100% — % 
112% 105% 29 Danish Munic s f 8s,A,’46.110 109 110 + % 105 108% 44 Atlantic Refin 6%s, 1931.103% 103% 108% .. 91 84% 15 | 8 89% 89% va 
113 105 35 Danish Munics f 8s,B,’46.109% 109 109% .. 100% 100 55 Atl Ref deb 5s, '37, w i..100%100 100%+ % 83 76% 20 2% 81% 81%+ % 
98 90% 155% Dept of Seine 7s,’42, temp 110 102% 43 Atlas Powder cv 7%8,'36.105% 105 105 — % 100% 86% 43 W% 99% 100% + 1% 
CEES nc cccccesccccscccecs 91% 290% 9%— % 87 79% 2 87 87 + 1% 
100 96 93 Dom of Can is, 1926...... 99% 98% 99%+ % $4% 88% 107 B & O PR LIEN 3%s,'25 94 93% 9 + *% 103% 100% 223 % 102% 103% + % 
101% 96% 108 Dom of Can 5%s, 1929....101% 100% 101 + % 83 76% 128 Balt & Ohio gold 4s, ’48.. 82% 81% 82% + 1% 93% 84% 18 ) 93 93 
9% 94% 43 Dom of Can 5s, 1931.. . 98% 97% 2WK+ % 84 74 338 Balt & Ohio cv 4%s, 1933. 83% 82 2%+ % 79% 71 h 7% YM +1 
106% 97% 874 D of C 5s, ’52, temp ctfs.. 98% 98 98% & .77 33 Balt & O ref 5s, 1995.... 87 86% 86% + % 89% 83% 80 165 89 86% 88 + 1 
94 85% 6 Dominican Rep 5s, 1958... 94 92% 94 + 2% 100% 94% 167 Balt & Ohio 6s, 1929....100% 100% 100%+ % 96% 88% 3 " 6% 9% W%R-— % 
97 94 380 Dutch E Ind 6s,’47,tr rects 96 95% 9%— \% 95% 87 2 B&O, PJ & M 3%s, ‘25. 91% 91% Y1%— % 96% 88 oT . f 95% = & 
97 93%726 Dutch E Ind 6s,’62,tr rects 95% 94% 954+ % 82 72% 43 B & O,P L E&WVa 4s,'41 79% 78 79% + 1 ™ 72 sa 
102% 96% 59 Framerican industrial dev 9% 86 104 B&O SW Div 3%s, 1925..92 91 91% + % 073% 89 g —- % 
Ties, 1942, temp ctfs.... 97% 96% 96%— % 70 62% 17 B&O, Tol & C 4s, 1959.. 68% 68 68 + 1% a9 8B 2 . 
108% 99% 400 French Govt 8s, 1945.....103% 101 102% — 1% 108 102% 39 Barnsd s f 8s,Ser A,’31..104 102% 104 + 1 122% 102% 1,141 120% 1144118 + 3% 
104% 94 701 French Govt 7%s, 1941....100% 100 100 — % 108 102% 16 Barnsd s f 8s,Ser B,’31..104 103 104 + % 100 96 “ae 100 999% 100 + % 
#3 88 52 Hol’d4A s f 6s,'47,int rects 89 88% 89 + % lu) 107 32° Bell Tel (Pa) 7s, 1945...108 107% 107% + % 107% 101% O55 CE 16% 105% 106% + 1 
92% 86% 78 Japanese 4%s, 1925....... 92% 92 92%+ % 94% 86 30 Beth St p m 5s, 1936,... 91 89% 91 + %& ST 61 ‘ ’ : 86-85% 86 
92% 86% 100 Jap 4%s, 2d series, 1925.. 92% 91% 92%+4 1% 100% 95 72 Beth St s f 6s, 1948..... 98% 98% 98% .. - see 88 Cum 86% 85% 85%—1 
79 72% 152% Jap 4s, sterling loan, 1931 77% 76% 77%&+ % 97% 90 21 Beth St ref 5s, 1942..... 9% 94 9 + 1% 85% 77 > aie. See R I 8 844% 85 
00% 90% 6 Jurgens (A) Un Margarine WY% 9 9 Braden Copper 6s, 1931.. 99% 98% 99%+ % 104 ” 100 10 t 6.1 103 103 — 
Wks 6s, 1947, int ctfs... 90% 90% 90% .. 95% 87% 8 Bklyn Edison gen 58,1949 95 94% 95 + % ak at Combate 94 92% 938% + % 
100% 103% 81 Kingdom of Belg 7%s, °45.107% 106% 106% — 1 163 100 13 Bklyn Edison gen 6s,1930.102 101%101%— % 91% 85% 16 DEL & H 5 49 0% 89% 90% + % 
104% 94% 53 Kingdom of Belg 6s, 1925.101% 100% 101 — % 108 102 4 Bklyn Ed gen 7s, S C,'30.107% 106% 106% ... 103% 99% 44 } % 101% Ye 
108% 104% 70% Kingdom of Belg 8s, 1941.105% 105% 105% — % 108% 104% Bklyn Ed gen 7s, D, 1930.107% 106% 107% — % ‘“ poten 17 96% 96% + % 
112% 107 84 King of Den 8s, 1945.....110% 109% 110% .. (4 35% 20 Bklyn R T cv 48, 2002.. 58 57% ST% +t % | iy 44 11 111% — 1 
99% 94 182 King of Den 6s, 1942...... 99 98 98%+ % t8% 58% 1 #£Do cfs of dep........ .. 58% 58% 58% .. ee ek: bak 19% 78% +° % 
96% 92% 3 Kingdom of Italy 6%s, '25 96% 96% 96% .. SS 56 1 Bklyh R T 7s, 1921...... 84% 83 84% .. as ash : am o 2 ae 
98% 93% 170% King of Neth ¢s,’72,int rets 97 96% 96% . S7 58% 56 BRT 7s,°'21, cfs of dep 85 83 8 + 1% an hank m 4 . 80% 80 20% 
112% 100 985 King of Norway 8s, '40...110% 110% 110% — % 88 54 101 ‘BRT 7s, c of @ stpd... 80% 7s% 80%+ 1 une - , -9 16% 465% 464+ % 
103 94 110 King of Sweden 6s, '39...102% 101% 102%+ % S6% 75 8 BU Elev 5s, 1950....... 83 83 83 as poakin ron “ A ai ‘ 99% 99% 9%+ % 
47% 31 2 Mex Irrigation 4%s, °43...40 40 40 —2 %i 675% «3 «BU Elev 5s, 1950, stpd.. 84 83 83 + % See ae ase soma 0. 93% 93 BW%— % 
85 78 378% Paris-Lyons-Med 6s, 1958, 95% 87% 7 Buff, R & P con 4%, "57. 93% 91% 93% +1% acd re af ‘ a 4 eR 
int ctfs ..... fe PY 80 78 T8%— 2% 9% 9 3 Bur Cedar R&N col 5s,’34 98% 98% 98%— % en ae 102 + 
102 100% 367 Rep of Bolivia &s,'47, w 1.101% 100% 101 bs $24 82% 2 Bush Terminal 5s, 1955.. 90% 90% 9%+ % cae eee Ske + % 
108% 98% 64 Rep of Chile 8s, 1926....102% 101% 101K¥— % 92% 86% 3 Bush Term Bldgs 5s, 1960 91% 90% 91 + % an : 83% + 1 
106 103 54% Rep of Chile 8s, 1941....104 102% 103% .. 1:0% 106 14 M 8 107 108 
106 100% 27 Rep of Chile 8s, 1946....104 103 103 — % 6% 92 2 CAL GAS & ELEC 5s, '87 96% 96% 964+ % ay 98 15 8% 98 98 
&2 76 2 Rep of Cuba 4%s, 1949... 81% 81 81%— 98% 93 25 Can South con 5s, 1962.. 99 98% 99 +1 lou 95% 1 Dui, Miss 1 98% 98% Y%+ % 
108% 103 23 Rep of Uruguay 8s, '46..105% 104% 144% — % 105 101 39 Can Gen El debés,cfs,'42.101% 101% 101% — % 108 ape 105 I ‘ 07% 107% 107% + %& 
105% 99 26 Rio Grande do Sul 8s, 46.101 100%100% .. 115 108% 26 Can North 7s, 1940...... 113 112 113 + % snahi sie ice , 102% 102% + % 
106% 100% 78% State of Sao Paulo 8s,'36.102 101 101 — % 114 107% 41 Can North 6%s, 1946....111% 110 111% + % 107% 105 . ‘3 . Dua te 07% 105% 105% — 1% 
111% 106 49 State of Queens 7s, '41...109 108% 108%— % §1 77 297 Canadian Pacific deb. 4s.. 78% 77% 784+ % 
108 «8T =664#_—s Ss of Queens 6s,’47,int ctfs.101% 101 101%+ % +4 ° 83 3 Caro Clinch & O 5s, '38. 89% 89% 89% .. S7% 97% 1 7% YT% 97% 
120% 112% 73 Swiss Confed zs f 8s, ‘42..119 118% 118%— % 8s 76 1 Central Fouudry 6s, 1931. 8 85 85 — 1% $8% 98 173 Er 05% 98% YY 
109% 100 461 U K of GB & I 5%s, °22.108% 107% 108% + % {1 161% 95% 29 Cent of Ga 6s, 1929....100% 99% W%+ % 107 100% 12 Er 05% 104% 1054%+ % 
110 98% 144 U KofGB &i 5%s, 29.109 10h 1065 + % { 98 89% 1 Cent of Ga con 5s, 1945.. 96% 96% 8% + % 65% 54% 63 Er n 4s 64% 63% G4 + % 
105% 96 356 U K of G B & I 35\%s. '37.105% 103% 108%—  % 98% 93% 73 Central Leather 58, 1925. 98 9%7% 974+ % 51% 39% 258 Erie gen 4s 5% 313% 55 + 1% 
198 102% 284 1 S of Brazil Ss, "41....104 103 103 — %& GS 51% 3 Cent New Eng 4s '9* 65% 6% 6%+ % T5% 34% 106 Eri nv 4s, A 53% Sl 53% + 2% 
96% 96% 343 U S ofBrazCRyEl7s,'52.wi 96% 9% %#Yy— % 100% 103% 6 Cent of NJ gen vo, (.109 1084109 + % 53% 32 %7 Erie conv 4s, |! : 51% 53 + 2% 
70% 34 142 U 8 of Mexico 5s, ‘45.... 60% 58 38 — % 1% 81% 160 Central Pac is, 1940.... 91% 88% 91 + 2% 58% 34% 57 Erie conv 4s 7 «6K HOH Ht 1% 
66% 50 7 UO 8 of Mexico 5s, large. 554% 54% 344% — 1% 87% 78% %S Cent Pac TS L 4a, "54... 86 8 86 +1 9 TWH 3 I sen R is 92% 92 Wet 
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Range, 1922 
High 
9% 


107% 
1% 


105 


101% 


102% 
7% 


107 
7s 


Pre 
103% 


116% 
1C1% 


114% 


10 


110% 
101% 
“2% 
14% 


Gy 
TLL © 


Mo 


81% 


111 
& 


TRY 


102 
7 
85 


Bole 


03 


101% 


2! 


18% 
12% 
7% 
67% 


O68 
78 
82 


114% 
100% 
5M 
65% 
97% 
wow, 
87% 
KKK 
bed 
WOM 


wO% 
SO 


72 
S4 
105 


s4y «1 TI% 
100% 107% 


1 


111% 106% 


=) 
te 


100 


92% 
13% 86 
o2y & 
Sim 


13% S88 
92% 85 
atk 
* 108% 100% 


100 


115% 111% 
U8% 


7™ 
4% 
OF 
116 
iy 
90 


74% 
82% 77 


mm 
109 


10554 101% 


87 


B1% 


6% 


100% 97% 45 MANATI SUG s f 7%s,'42 98% 
57% 102 Manhattan Cons is, 1990. #7 
Manitoba S W col 5s, ’34 97% 
41 Market St Ry con 5s, ‘24 88 
40 Mariand 0 temp 7s, '31.116% 
3 Mar Oil T%s, with war..116 
20 Mariand Ol) 8s, ‘31..... 102% 101 


70 

97% 

92 
120% 
129 
106 


71 Goodyear T & R 8s, 
10 Granby Cons deb 8s, 1925 4 
7 Grand Trunk 7s, 1940....113% 
70 Grand T s f deb ts 
Gt Northern gen 7s, 1936.109% 


13 


73% 108 


High 


Sales 
91% 


16 Erie & Jersey ts 


7l FISK RUBBER 38s, ‘41...105% 
: Fla East Coast 4%s, ‘'59.. 91% 
3 Ft W &DC ext 5%s,’61 105 

20 Francisco Sug Ist 7% int 

etfs, 1942 .......6-0---- 100% 


7 GEN ELEC deb is, 192.101 
3% Gen Electric 
7 


141.116 


"36.103 





1% 
165 Gt Nor gen 3%s, "52. w 1.101% 
71 Gt Nor ref 4a, ‘61 . 92% 


19 Green Bay & W deb B 12 
1 Gulf & Ship Is 5s, 1952 79% 


) 91 


6 HAV EL RY 5s, ‘52 


0 Hocking Valley 4%s, ‘90. 5 
20 Hous, But & Ter 5s, 1937 
Hud & Man ref 5s, 1957 aS 

213 Hud & Man adj 5s, 1957.. 62% 
20 Humble Oil ref5%s,'32,wi. 100% 


27 ILL CENTRAL 4s, 1952 SH, 
48 Ii Central 4s, 1953...... 82% SI 
$ 1 Central 6%s, 1936......110% 110 
140 Jil Central ref 4s, 1955.. 89 
1 Ill Central 3%s, 1952.... 78% 
1 Il Central 5%s, 1934..... 101% 
& INC & StL & NO jt 5s,'65 ©% 
i Ii C, Cairo Bridge 4s, "50 85 


7 #1 C, West Line 4s, ‘51 85% 
92 


47 Lilinois Steel 4%s, 1940.. 


™) Indiana Steel 5s, 1152..101% 
5 Interboro-Met 4%s, 1956.. 12% 
i) Int-Met 4%s, ctfs of dep.. 12% 
25 Int-Met 4%s, ctfs, sta.... 12% 
208 Int Rapid Tran 5s, 1966.. 68% 
13. Int Rap Tr ctfs of dep.. 66% 
38 Int RT cv 7s, 1932, wi. 04 
5 Int R T 6s, 1932, w i.... 76% 
3 Int Agri col tr 5s, 1932.. 80% 
11 Int Cement temp cv 88,°26.109% 
25 Int & Gt Nor ext 7s, 1922.100% 
Imt&éGt Nor adj 6s, w 1,’52 52% 
S7 Imt & Gt Nor 5s, tr ctfs. 4% 
35 Imt&Gt N ist 6s,A, w i,"52 07% 
73° int Mer Mar 6s, 1M1.... 97 
52 Ent Pa ist & ref Ss, 1947. 87 
5s, 1047.. 87% 
1% Invin Oil conv 8s, 1931.. 98 
29 lowa Central ref 4s, 1951. 45 


8 Int Paper cony 


% KC, FT S & M 4s, 1936 79% 
S&S Kansas City So 5s, 190. 80% 
ae 


189 Kansas City So 3s, 19.. 72 
78% 103 Kan C Ter 4s, 1960...... 34 


12 Kay(Ju) as f 7s,int cfs,'42.104 


1 Kentucky Central 4s, 1987 8&3 
20 Kelly-Spring Tire 8s, °31.108% 108 


2 Keokuk @ D M Ss, 1923. 90 
2 Kings Co El L&P 6s,1997. a 
10 Kings Co Eley 4s, sta ‘49 72 


7 LACK STEEL 5s, 1923.. 99% 
25 Lack Steel Se, 1950.... SH 88% 
53 Laclede Gas St Lref és, 
2 Lake Erie & W ist 5s’37 92 
3 Lake Erie & W 2d 5s, "41 85% 
11 Lake Shore 4s, 192s...... % 
42 Lake Shore 4s, 1031 2% 
il Leh Val Pa con 4%s,2003 90% 
1 Leh Val Pa con 4s, 2008. 81% 





92 





7 Leh Val coil tr 6s, 1928. .103 
1 Leh Val Coal 5s, 1953...100 


5 LAN, So’ Mon joint 4s, "52 81 





3%s, 1942.. 79 
Gen Elec deb 6s, 1840... .106% 
3 Ga & Ala con 5s, 1945.. 78 
1 Gila VG&N Ist gtd 5s,'24 98 
173 Goodyear Tire & Rub &s:, 
1931, temp ctfs........ 102% 101 


93 


Lig & Myers 7s, if44...115% 
5 Lig & Myers Ss, 1951.... 96% 
2 Long Island ref 4s, 1949... 78% 
23 Long Island deb Ss, 1937. 81% 
1 Long Island deb 5s, 1934. 90% 
16 Lorillard 7s, 1944........ 114% 114 
Lorillard 58, 1%! -. 96% 
7 Louis & Ark Ss, 1927.... 88% 
La & N W ref 5s, "35... 74% 
13 Louis & Jeff B 4s, "45... 81% 
44 L & N unified 4s, ‘40... %& 
43 Louis & Nash 7s, °30....108 
36 L&WN ref S%es, t c, '03..105% 1054 
10 L&N,A, K & Cin 4s,’ 87 


L & N, St L Div 3s, 1980 65% 


110% — 


66% — 
93% — 


6% + 


73% — 


98 + 
bE + 
97% + 
87% + 


Low Last Ch’ge 


91% + 1% 


102%+ % 


80% + 1% 
100% — 


0% — 2 


16%+ % 


8% + % 
65% + 3% 


Net 
+1 
+ 1% 
— %* 
—- * 
+ %& 
+1 
+ * 
+ % 
+ % 
+ & 
+ % 
T *® 
rT «8 
+ % 
% 

+ 1% 
+ %& 
+ % 
4 
+ % 
ee 
+ % 
+ & 
+2 
+1 
I2%+ % 
=— | 
— & 
+ %& 
% 

ae 

% 

Bs de 
% 

+ % 
+ 1% 
+ % 
+s 
In 
+ % 
% 

+ &% 
* 

+ % 
+ 1% 
% 

+ & 
1% 
% 
% 

+ 1% 
+ 1% 
% 

% 
% 

% 

+ 3 
— 3 

















Range 
High how 


126 

107% 
92% 
99 
92% 
2% 
to 


BO 


“Sales 


Mariand Oil Ss,with war.126 
Mexican Pet s f 8s, 1936.107% 
Mich Cent deb 4s, 1929.. 92% 
Mich State Tel 5s, 1924.. 99 
Midvale Steel, 1936...... 89 
Milwaukee Gas 4s, 1927. 92% 
Mil, Sparta & N W 4s,'47 90 


Mé&SL ref & ext 5s,'62 46% 
M & St Louis con 5s, 1934 79Y 
Mé : L ist & ref 4s,"4¥ 41 

M, S8t P&S 8S M 6%s,'31.102% 
M, StP&S8 SMe 5s,'38 99% 
M,StP&SSMe 4s,'38 80% 
Minn & 8 M & Atk 4s,'26 97 


Mo, K & T Ist 4scfsofdeb 76 
M, K & Texas ist 4s," 81 
M,.K&T 2d 48. ctfsofdeb 66 
M. K @ T Ist Ss, A w i'62 SSX 
M, K & T 4%s ctfs 1936 6 
Mo, K & T 4s, B, w i, ‘@ 
Mo, K & T Gs, w i, "32 Bg 


21 Mo, K @ T adj Se.w i,"67 57 


Mo Pac con Gs, 1949 100 
Mo Pac ref 5a, 1923 100 
Mo Pac Ist ref Ss, 1965.. 88 
Mo Pac gen 4s, 1975.... 64% 
Mo Pac ref is, 1926.. 96% 
Mob & Ohio gen 4s,'38 72% 
Montana Power 5s, 13... 96% 
Mont Tram Ist ref 5s,'41 87% 
Morris & Co 4%s, 1939.. 86% 


N,C&ST L JAS BRés,'23.100% 100% 100% 


Nassau El R R 4%s, ‘51. 53% 
Nat Enam & Stpg 5s,'29 96% 
Nat R of Mex con 4s,°51. 25 

Nat Tube 5s, 1952........ 99% 
N ET & T Istis,tpctf,'52 97% 
N O&N E Ry&Lt4%s,’59 82% 
New Or Terminal 4s, ‘53 78 

N O, Tex & M inc 5s, '35. 71% 
N O, T & M Gs, SerA,'25.101% 








N Y Air Brake 6s, '28...101 
N Y Central 7s, 1930...105% 
N Y Cent gen 3%s, 1997.. 79 
Do regis.ered .......... 77% 
N Y Central deb 68, 1935.105% 
N Y Cent deb is, 1934.... 90 
N Y C ref&imp 4%s, 2013 86% 
N Y Cent deb 4s, 1942... 83 
N Y C ref & imp 5e, 2013. 95% 
N Y Cent con 4s, 1998... 34% 
N ¥ C, L S col 3%s,1098. 74 
N ¥Y C M C col Sys.... T4% 
N Y, C & St L Ist 4s, "37. 89% 
N Y, C & 8 & deb 4s, "31 87% 
MS YT Deekt BbGicecccncss 79 


NY Conn RR gtd 4%s,'53. 89% 


N Y Edi ist & ref 6%s,'41.109% 
N Y G,E L, H & P 4s,'49 83 

NYG, EL, H & P 5s,'48 99 

N. ¥ & Jers y Ist 5s,'32. 95% 
NY, L&W const 5s, 1923.100 

NY, NH & H cv deb 6s,'48 81% 
NY,NH&H cv deb 4s, ‘47 68% 
NY,NH&H n-cv deb 4s,'56 58 

N Y, Ont & = ref 4s,’92 13% 
NY Rys adj : 1042..... V& 
N Y Rys ref ri 1942.. 40% 
N Y Rys 4s,ct fs of dep, "42 33% 
N Y State Rys 4%s, "62. 68% 
N Y, Sus & W gen 5s, '40 54 

N Y, Sus & W ref 5s, 


"37 ™% 
N Y Telephone ref 6s,'41.104% 104 
N Y Tel s f deb 6s, °49.104% 104% 104 
N Y Telephone 4%, °39.. 94% 93 f 


N Y, West & Bos 4%s,'46 56% 


Niagara Falls Pwr 5s,’32. 1% hit 
Niag Falls Pr ref 6s,'32.103% 103% 103 
Norf South ref 5s, 1961.. 68% 67 i 


Nor & W con 4s, 1946... 92% 


N&W, Poc C & C 4%s,'41 86% 86% 


Norfolk & W cv 6s, 1929.111 
Nort & W cv 4%s, 1938. .100% 
Norf & W div 4s, 144... 90 
North Am Edison s f 6s 

A interim receipts, 52. 92 
N Ohio T & L ref 6s, '47 96 
Northern Pacific 3s, 2047 62% 
Northern Pacific 4s, 1947 89% 
Nor P ref & imp 4%s,2047 87% 
N Pac ref & imp 6s, 2047. 107 


N Pac, Gt N jt 6%s, °36..106% ios 108% + 
N Pac, Gt N jt 6%s, reg..106% 105% 105% 


Nor Pac ref 6s, reg. 105% 


N States Pow ref 6s, "41. .100% = sr 


Nor S P Ist & ref 5s, ‘41.. 91% 
Northw’n Bell T 7s, '41..107 


OHIO RIVER gen 5s,'37.. 98 
Ontario Pwr ist 5s, ‘43.. 97% 
Ore & Cal Ist 5s, 1927..101 


Or S L con 5s, ‘46, t cfs..104% 103% 104% — 1% 
Ore S L #ef 4s, 1929..... 92% ee 


Ore S L Ist con 5s, "46..104 
Ore-Wash Ist ref 4s, ‘61 82 
Otis Steel s f 8s, ‘41....101 


PAC GAS & EL 5s, '42.. 91% 


Pac Pow & L pt & rf 5s.. 90% 88% W%+ 


Pac T & T 5s,'52, int cfs. ome 
Pac T & T 5s, 1987...... 


Packard M Car 8s, °31. “107% 107% 107% — 
Pan-A P & T eq 7s, *30..102% 101% 101% — 


Penn 4s, 1943........ ..+. 88% 

am GR, Bs co decccccsece 91% 

Penn gen 5s, 1968......... 102 

Penn rp 4%s, 1065....... a3 

Penn 6%, ibe oa 1 3 } 
Penn gold 7#, 1930........ if0 «6168 
Penn con 4%s, 1/00.... 98% 


Peo & East Ist 4s, ‘940. 81 
Peo & East inc 4s, 1990.. { 


30% « Sh 
Pere Marq Ist 4s, 1956... 81% : gis 


Pere Marq Ist 5s, 1956... 96 


High Low, 


Fe 


oe oe 


n 


ieatiies FF: 


‘¥ 


roa Hine 


$53 °533 
+++++4 | 


eee” Ake y 














Stock Exchange Bond a 


Range, 1922 
High Low Sa 


les 
59 41% 9 Philippine Ry 4s, 
99% 96% 52 Phila Co ref ts, A, - 
102% 5% 7 Pierce Oil deb 8s, w i,’31.'$ 
96% 88% 2 P, = céstL 4%s,A,’40. § 
98 90 36% P, C, C & StL —, "A, "70 0 
my TRY 1 Pore’ Ry & L ist cv 


103 99 8 Prod & Ref 8s, 


11> 102 12 Prod & Ref &s, 1s6t.. war.114% 
85 73% 15 Public Service 5s, 1959... 84% 


88 81% 15 RDG JER CENT col4s,’ 
86% SO 46 Reading gen 4s, 7 
7 89% 2 Rep Iron & Steel 5s, ' 
S1 73% 14 Rio Gr West ist 4s, ‘39.. 
70 62% 2 Rio G West col tr 4s, 
89 80% 1 Rio Grande Junc Se. 
— 99% 1 Roch & Pitts con 6s, 
82% 76% 44 Rock I, Ark & La 4%s,’34 82 


100 97 19 ROG BR en & rf @s,’42.tc 97% 
75% 65% 5 StL,I M&S gen 5s, ’31. § 
M&S unéref 4s,'29 87% 


30 13% 32 Seab A L adj 


100% 98 357 Sinclair Oil 7s, 


105 93 67 Sinclair Oil 7%s, 
96 91 9 Southn Bell Tel 5 
96 91 4 Southn Bell Tel 5 
35 S Porto Rico Sug 7s, 
94% 78 71 Southern Pac col 4s, 
103% 95% 5 Southern Pac cv 5s, :: 
92 86 221 Southern Pac cv 4s, 
90 83% 402 Southern Pac ref 4s, “55.. 
101% 100% 2 Sou Pac of Cal con 5s,’37. 
Pac, S F Ter 4s, 


£ 
¥ 
2 
¥ 
Fe 
S 


96% 87% 160 So Ry Ist 5s 
68 61 137 So Ry gen 4s, 
100% 94% 360 So Ry dev 6%s, 


97 96 7 Std Milling ist 
107% 105% 50 Std Oil of Cal 


102 96% 15 Steel & Tube 7s, 
85% 85% %2 Syracuse L & P col 5s,'5 


oo 6% 


6 92 


100 87% 14 Texas Pac Ist 


62% 44% 147 Third Avenue adj bs, ‘ 
68 56% 16 Third Avenue ref 4s, 'é 
103% 100 31 Tide Water O 6%s, 
104 97% 32 Tob Prod tem sf 7s, 
105% 104% 35 Toledo Ed Ist 7s, 
72 53 18 Tol, = L & W 4s, 0. 

92% S84 2 Tol, SLAW pr in Sus," 25. 
100% 96 17 Tri-City 5s, '23...... . 100 


92 89 3 ULSTER & DEL 5s, 
104% 88% 1 Un Bag & Paper 5s, 
99 96% 35 Un B & P 6s,A, int cts, "42 97% 
92 88% 8 Un El L & P 5s, 92 
86 218 Un Pacific ist 4s, 4% ) 
88% 81% 68 Un Pe Ist ref * 2008. . 
95% 89 148 Un Pac conv 4s, asec @ 
104% 102 24 = Pac 6s, 1928. : 
Tank Car eq 7s, *: 
112 104 24 United Drug cv 8s, ” 
98% 93% 7 United Fuel Gas ts, * 

88 75 3 United Rys 5s (Pitts), 26 85% 
3 US Hoffman Machis, "32. = 
3 U S Realty temp = * a 


z= 
m 
= 
§ 


97 8 
105 100 8 U S Rubber 7s, 
$ 4 


86 1 U S Rub ist & ref 5s, 
109% 103% 26 U S Rubber 7%s, 1930. 
103% 96 1 US Sm, R & M ev 6s,’ 26. reo 
104 99% 178 U S Steel 5s, 1963 
93% 82 20 Utah Pow & Lt 5s, 


47% 26 1 VERA CRUZ & P. +%s,'34 35 
101% 93 25 Va-Car Chem ist 5s, '23.. 99% 
99% 98 98 Va-Car Chem s f 7s, Ser ‘ 


A, int ctfs, 1947........ 
105% 91 44 bg ~d Chem 7%s, 
92 11 a-Car Ch cv deb 6s, 


98% 93% 21 WABASH Ist 5s, 
939 


81% 21 Wabash 2d 5s, 


89 

101% 99% 17 Warner Sug ist 7s, 
81 72% 1 Wash Term 3%s, 1945. 
100% 90 10 Western Electric 5s, 
67% 58% 53 Western Md 4s, 2 
84% 27 Western Pac is, 
t West Pac temp 6s, 


S5 78% 20 West Shore 4s, 


‘ 

G% 52 2 Wheel & LE ref sli 1966 68 
101% 96 56 Wickwire Stee! 
100 03 57 Wilson & Co ist 6s . 10% 
107 94% 84 Wilson & Co cv 7%s, 3% 103 
06 84% 50 Wileon & Co cv ts, 1928.. 
82 74% 28 Wis Cent gen 48, 1949... 
Si -73% & Wis Cen, 8 & D Div,4s,’36 79 
a2 7 5 Winston-Sal So B 4s, 1960 82 


Total sales........ 


Grand total..... 





F Ry gen5s, "31. f 


6s, * 
5s, SerD, "42 D4 
adj 


89 7% 39 StL, I 

83% 75% 72 St L, I M&S R&G 4s, 
99% 16 6StLés 

74% 68 225 StL@s 

88% 81% 54 StL &s 

71% 54 182 StLés 

% 5% 92% 59 StLéSF 

£2 7i 120 StL&€SsF » 
100 H% 37 StLéaéSF i lien 6s, "28. . oe 
x0 74% +44 St L&S&S F Ist 4s, 
70 64% 1 StLSWw 
77% 68% 71 St LS W con 4s, ‘32 
84 71 30 StLS W ist Term 5 
83% 7% 73 StP&K C 
111 105% 1 S8StPMé 
99% 93% 2 St P, M&M 4%s,’ 
112 109% 23 St P, M& 
92% 88 4 StP,M 


2d inc 4s, "$9. 





> Sh L 4%s, a 
“"M con 6s, 33.109 


M..MC 6s,'37.. 
92 &M, MonExt4s,’ 37. 
79% 70 10 San Ant & A P <_" "43 


62 31% 125 Seab A L ref 4s, 
63% 41 270 Seab A L con 6s, 
100 93 9 Sharon Steel Hoop &s,'41. § 
99% 98 288 Sinc Crude O pur 5 


75 734% 2 So Ry, M & O div 48, "4 
95 eo 1 So Ry, Mem y¥! 


4 TENN & I gen 5a, 

101 92% 1 Tenn Cop cv 6s, 
, 1 Term As St L con 5s, 

3 Term As St L 4%s, 
&3% 76% 6 Term As St L ref 4s, 





-- (4% 
.. 103% 103 103% 
-103% 102 103% 





102% 102% 
8 


92: 87 6 va Iron, C & C 5s, If 
80% 72 2 Virginian Ry & P +g 
07 aS 53 Virginian Ry Ist 5s, 
83 74 3 Va & So-Wn con 5 





> 

1 WNY @ Pa gen 4s, 

8 WN Y & Pa ist 5 
bs &9 2 West Penn Pow 5s, 

1 West Penn Pow 

1 West Un Tei col 5s, 
94% 88% 16 West Un Tel 4%s, 195 
110% 106% 29 West Un Tel “— 












99% 99% 
99% 99% 
93% 93% 
80% 81 

92% 93% 
59 O% 
64 64% 


92 92 


30. [103% =o 10% 3% 


91% HEH 
93% 95 


87 87% - 


$5 95% 
103% 
103% 103% 
110 «110 
96% 97 


Net 
Ch’ ge 


oe +1 b+ | + 


a a feria 


_* 


‘ee Last 
2% 
o7% 97% 
oT) 09 
93% 93% - 
96 96% 
86 86% 
102% 102' 
113% 113% 
84% 84% 
854% 8% 
83% Ri 
94% 4% - 
78 78% 
66 66 
88% 88 
100% 100% 
80 81% 
97 97 
97% 97% 
87 87% 
; 21% 
98% 
* . i) 
93 4 
78% 80 
98% 99% 
78 i9 
70 70 
74% 75% 
81% 82% 
80% 83% 
109 109 
99% 99% 
111 111 
91% 2 
75% 76 
25 26 
41% 41% 
58% 60 
97% 97% 
98% 99 
98% 99% 
104 104% 
94% 94% 
94% % 
97% Y9T% 
88 89, 
102 102 
91% 91% 
D 88% 89% 
6 103% 103% 
R2% R33 
95 95% 
66% 67% 
99% 100% 
74% 7Ti% 
95 $5) 
96% 96% 
105% 106 
100% 100% 
85% 85% 
98% 98% 


+ 


414 +++ +444] 


4 


4 


85% 85% — 


100% 100% 
95% 95% 
90 
107% 108% 
102 102 
102% 102% 
90% 91 


35% 35% 
99% 99% 


98% 98 
105% 105% 
90% 


$+++++ | | 





92% 92 
79% 79% 


92% 92% 


103% 104% 


99 
o1% 92% 


109% 110 


83% 83% 


” 84 
+ 82% 80% 82% 
106% 107 


" oes 


+ 


81% 81% — 


. .$28,5 577, 


_.$71 — 





New ¥ ork Stock Exchange emamnnethoee Contin’ 


Range, 

High Low Sales High te ast C nt ze 
71% 43% 17,100 United Retail Stores... 87% + 1% 
SBM 2,800U SCIP & Fady...... 32% 1 31% + % 
71 MP. Te OE Gbcccinceceess 68 is + 1% 
7 Se ae Oe . cecotectens 8 7+ & 
25% 600 U S Hoffman Mach.... 23 + 4% 
10% 2,300 U S Food Products .... %&% - 
60 5,300 U S Ind Alcohol 57% MYe+ 1% 
v7 900 Do pf (7)........ . 22 — 2% 
72% - 3,200 U S Realty & me Co.. 69 67% + 2% 
67% 9,400 U S Rubber ..... . 68% 61% — 1% 
106% 400 Do Ist pf (8)...... "106% 105% 106% + % 
45% 300 U 8 Smelt, Ref & Min.. 41% 40% 41%+ 1% 
Ww 100 Do pf (8%).......... 0 i + 3% 
108% 40,500 U S&S Steel (5) ..........100% my — % 
122 . FR. s & aoe 122 + 1% 
yg 17,500 Utah Copper (2) .,.... 65 + %& 
19% 1,500 Utah Securities ........ 17% 16y%— % 
38 8,000 VANADIUM CORP..... 46% + %* 
36% 1,400 Va-Caro Chemica! ..... 32% + 1% 

SZ ae BeD-O8 cccccesccaaoes ON +2 

tHe 500 Va Iron, Coal & Coke.. 49 ee 

300 Do pf (B).......ecees 72 . 
- % 


1,500 V Vivaudou ..,.....6++ 12% 





Range, 
High Low 


Sales High 
3,900 WABASH ............. 13 
i oe” Fara 32% 
See. BO OE Tid . cecvcsicces 28 
200 Weber & Heilbroner qd) 1m 
100 Wells Fargo (%)........ 
1 | Vestas Maryland .... 1 
DO BE Beccccccsceses 
1,300 Western Pacific ....... 30% 
« s * Fer 61 


600 Western Union Tel (7).. 98 
200 Westinghouse Air B (4) 91% 
4,300 Westingh’se E & M (4). 60 


400 Western Electric pf (7)109 


4,900 Wheeling & Lake Erie.. 14% 


Se. We Me waccisanentunen 26% 
2,200 White Eagle Oil (2).... 27% 
1,100 White Motors (4)...... 45% 
SO WO GD ccccccccccecs aK 
5,700 Wickwire Steel ........ 16% 

700 Wilson & Co............ 43 

eS 4 eee 81 
5,300 Willys-Overland ....... 8% 

alia SOE Cerro 43% 





Range, 1922 
High Low Sales 
15% 413% 800 Werthington 


4 8&3 100 Do pf A (7) 
79 86664% 100 Do pf B (6)..... 
9% 4 1,100 Wright Aeronautical a) 


RIGHTS. 
2% 1% 2,600 Brooklyn Union Gas.... 


10% 3% 800 North American 
4,800 Va Caro Chemica! 


ae * 
Range, 1922 


WARRANTS. 
28% 26 800 Mo, Kan & Tex 2 


Dividend rates as given inthe above 


cash payments based on the 


are not included. 


*Last quarterly payment in stock. 


ing 4 per eent. extra in stock. 


stock. §Last quarterly payment in scrip. 


ferred stock. x Ex dividend. 





tPartly extra. 
fincluding 2 per cent. extra in 
{Payable in pre-. 


938% x93% 


Net 
High Low Last Ch’ge 
4). 48% 48% 48% — 


+ 


74 74 

8% 8%+ 
1% 1hK%4 
8% 8%- 
2s &~ 


7 6% 


table are the a 
latest quarterly or half 
declarations. Unless otherwise noted, extra or special dividends 


nnual] 
yearly 


tInclud- 





us 


AIO ition. tae 


em 


FER ERE KK 


an 


FRY 


x 


¥ 


FRKKK SKE K KY 


iF 


tw 


- ee 


x 


bs 
ex 


“aR ox 


RERSSSRE Keer K 


— 


TRE et es 


Tae dat 


New York, Monday, July 10, 1922 THE ANNALI ST 41 








































































ee 
| 3 fy t j t h y 
) ons on e New ork Curb 
’ —_— Ba 
4 alien Camas "Sa le — 
; WEEK ENDED JULY 8, 1922 Range, 1922 Net Range, 1922 
wae Se coe F High Low Sales High Low Last Ch’ge H : = Net 
ae Foreign 07 . 8 igh Low Sales High Low Last Ch’g¢ 
OF .02 1,000 Ertle O 
a ; d EN eee 6 0 0 +.01 5 2 T 
Ff ndustrials Oils Mining Bonds Bonds q a9 o7 > r 3 oe 1 .4% 2,000 6 60 63 02 
P Monday 33 990 106.963 np ; .74 32 27,000 Engineers Petroleum ...33 .32 .33 +.01 ny on ann % 
Mepielids.-i.<0k.c mb — ee ee 2% 1 11,600 Federal Oil 1% 1% 1%— % 600 Ur ea 
Sey oe Holiday vewrd- Gans eta alata da alata = 30% 27 600 Unit 2 a 9 
> 19% 8% 3,100F 28% 27% 28% + % 
ia... ae ~ Sieess cee: aaa ty = 3,100 Fensland . ‘Sesaaeres 18% 17% 17%4— % 2% 1% 17,2001 13k 1m 1% ry 
Senatinne 89.310 ges ws 9% 3% 500 Gilliland Oil .......... 4% 4% J4h%— % 5h 2° . ann ba. a Se 
+= glioma sa: 39,965 1,232,000 90,000 1% .78  13,300Glen Rock Oil ....... i. th ms & a at denne ee Se eee 
TICAY =. s-secceeee 50,110 = 413,565 262,200 1,603,000 129,000 50 .04 51,000 Hudson Oil 27 .22 .22 ‘oe earth = 7 a“ 
Se ‘lay on _ WA FEUGSON VIEL cesecceces . . ° ée 03 1000 Wt 
€ ee nie 43,825 165,065 112,100 382,000 73,000 14; .45 10,000 Keystone Ranger 90 .% .% —15 aA jn ve cS we & 
i —_—_—_——_ --— ——— 26% 5% 2,400Kirby Petroleum tie Naas Sal hd aimee om ; 1% lvs A+ % 
Total ..... 220.555 one “ie - z . <,200 Kirby Petroleum ..... 6% 5% %6%4+ % he 
3 aay o<oetee DES: L-208,105 S05,229 GO-20L00 621,000 1% 1% 15,800 Livingston Petroleum... 1% 1% 1%+ % 75) eee 
= iii seeaes INDUSTRIALS, -10 .30 1,000 Lance Creek Royal.... .03 .03 .03 I 65 50% I4A E 64% 64 64%4 
_ ge He ts , Net 1, .76 7,800 Lyons Petroleum :....2.89 .77 .82  .. 99% 76 11 Allied Pa 96% 95% 96 
ig ow Bales High Low Last Ch’ge 1% .50 100 Magma O & R...... .-. 85 1.85 .85 +.05 86% 59 24 Allied 83% 82 88%+ % 
1% .90 6,900 Acme Coal ............ Ife 90 .99 — ly 27% 18% 800 Maracaibo Oil ........ 1% 19 1 — % 106 101% 13 Alum Mfg 05% 105% 105% + % 
1% .20 3,000 Acme Packing...... - 4 48 48 —2 2% 1% 100 Margay Oil ........... “~ am 1% .. 104 100% 2 Alum ¢ 03% 103% 103% + % 
Pe 15 10% 200 Allied Pack, new.......11 11 Ul .. 10 1 6,800 Marland Oil of Maine.. 8% 7% 8 — % 9% 93 7 Ame i 98% 98% 98% + % 
; 9: . . . 7 ‘ aie " 
J 2% 1% 900 Am Drug Stores, Cl A. 2 2 2 ae 4% 1% 800 Marland Ref .......... 4% 4% 4% .. 100% 100% 16 Am Te 00% 100% 100% 
50% 44% 2,400 Am Metals Co,Ltd.,wi. 46% 4% 45 —1 2 1 1,100 Marine Oil .......... o MS 2% 1%. 102% 99% 17 Am Tel & 101% 101% 101% + % 
107 104 700 Am Metals Co 7%pf,w i..107 106% 107 ibe -20 .02 23,000 Meridian Petroleum ...04 .02 .02 —.01 103 101% 4 102% 102% 102% 
14% 7% 1,300 Amalgamated Leather.. 10% 9% 9%— % 14% 8% 7,500 Merritt Oi] Corp....... 10% 9 %— % 101% 100% A 100% 100% 100% 
34% 19%  100Am Hawaiian S S......23 23 23 — 2% 19% 14%  700Mex Eagle Oil......... 15 14% 14%— % — sae OT 106% 107 +: % 
7 5% $100Am Road Mach ....... 64 6 6 — % 2% .60 200 Mex Panuco .......... 60 .60 60 .. ee ne eee 100% 100% 100% + % 
4% 3% 400 Am Thread pf...... i a as 4y_ ly 30,800 Mexican Ol ........ . 1% % I%— % a —— a ee 103% 103 103% + % 
3 2 4,000 Atlantic Fruit, w i..... 2 ® wt % 47% 27 145,300 Mex Seab v tr ctfs .. 45% 27 30 —15 yet a a aameas : 3 103% 103% 103% + % 
41% 27% 500 Beechnut Pack, w i.... 31% 30% 30% — 1% 504% 28% 225,000 Mexican Seaboard .... 48 30 32 —15\% ia 
1% .25 300 Bradley Fireproof Prod. .25 .25  .25 1% .70 100 Mount Guif & Oil......97 .97 .97 +.02 105 101% 51 Armour oe 
17% 12% 100 Brit-Am Tob, reg.... 17 17 17 oe 12 5% 61,900 Mutual Oil ..........-. 10% 9% 10 — % 72 «61 oda = : 10 104% 105 + 
18 12 8,600 Brit-Am Tob, coupon 17 17 17 * 18% 9% 10,100 Mountain Product ..... 15% 14% 15%+ 1 108% 1001 7} ro } fs ul ant 
9% 4% 700 Brook City RR........ 8% 8% 8 37 11% 500New York Oil......... i ‘ 29% — ON 05% 105% 102% 
. 6 8% Skt % s+, SL 28-29% — 105% 100% 95 Bethlehe 104% 104% 1041 , 
. 2% -45 4,200 Buddy Buds, Inc....... 1% 1% 1%+ ts .35 .13 7,000 Noble Oil & Gas...... 24 .21 .21 —.04 105% 104 voor aa ao + % 
1% .55, 800 Car Light & Power.....72 .70 .72 = -90 .30 200 Noble Oil & Gas pf... .60 .60 .60 ee 112% 105% +5 Bklyn I ren a wr F 
) 100 Gardner Motors........ 12% 12% 12% 57% 40 2,200 New England Fuel Oil. 50% 50 50%+ % 99% 98% 70 Can Nat 90 98% 99 4 “ 
| 1,600 Gibson Howell Co...... 17% 16% 1™%+ % 3% «3 200 Noco Pete pf.......... 3% 3% 3% = .. 110 104% 9Can Na ; ons oe hot + * 
= = 450 Gillette Safety Razor..220 215% 218 + 2% 3% 1% 2,500North Am Oil & Ref.. 2% 2% 2%— % | 96% 94% 70 Canada win ae 
55% 42 1,200 Gien Alden Coal........ BS OB1% OBC + «1H 12 .04 4,000 Ohio Ranger ...... --- G8 04 4 —.0l 101% 99% 20 Canadiar y24 101% 101% 108% or 
9% +4 . 10,100 Goldwyn Pictures ...... 1% 6% Tet % 3 .67 68,400 Omar Oil & Gas, new. 2% 2% 2We— re 106 98 19 Cent St 41. .105% 105 105% rae 
14 9% 500 Goodyear T & R....... 11% 11% 11%— % ™% 4% 4,500 Pennock Oil ........-. 7% 6% THt % 98% 88 5 Cities Ser % 96 96 ° 
73% 67 100 Goodyear T & R pr pf. 70% 70% 70%— % -25 .14 6,000 Red Bank ......eeee0% 19 «4.18 ~=«(«.19 oe 91% 85 j ties S¢« 91 91 91 - y 
15% .50 200 Grant Motor cocsnce 2% 1% OMS SS 8% 4% 200 Ryan Con ........... -- Th % TMH— % 40 30 2ColumG 133 31% 33 
10 8 300 Hall Switch & Sig pg.. 8 8 8 i 20% 12% 3,200Salt Creek Prod....... 17% 16% 17 + % 101% 100% 38 Cons Gas 10 101 101 
31% 28 4,100 Hayes Whee! Co, wi... 31% 30 30%+ % 14% 10 1,200 Salt Creek Con..... + 12% 12% 12%+ % 100% 99% 34 Cons G 
1% .80 900 Heyden Chemical..,.... 1 1 1 op 5 8% = 100 Savoy Oil Co.....++.+- 3% 3% 3% «. | rA 100% 99% 100%+ % 
, 3% 2%  100Hocking Val Prod...... 2a ee 4% 2% 5,800Sapulpa Ref ....-.... 4% 4% 4%— % | 106 10% 1¢ G 
15% 3% 1,000 Hudson & Man R R... 12% 11% 12%+ 1% 12% 8% 4,200 Simms Pet .cccccccses D 8% 8% .. i f Balt 105% 105% 105% % 
21% 5% 300 Hudson pf coccccsee 16% 16 16%4 % 97% 95% 1,300 Shell Union, w i,...... 96% 96 9%%+ % | 9% 90 8 Com'w | 9% 9 9% + 
14 10% 400 Imp Tob Gt Brit & Ir... 14 14 14 .. 11 .01 141,000 Skelly Oil rights .......11 .01. .09 +.07 | 100% 94 2Cons 7 100 99% 99% “4 
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to that country’s inability to meet impending 
reparation payments. 

The number of new issues was compara- 
tively small as a result of the short week, 
but the aggregate volume was larger than 
during the preceding week. Syndicate man- 
agers report excellent distribution of these 
offerings. Among those of interest were: 
$20,000,000 B. F. Goodrich Company first 
mortgage twenty-five year 6% per cent. gold 
bonds, at 97, to yield 6.75 per cent.; $25,- 
000,000 Humble Oil and Refining Company 
ten-year 5% per cent. debentures, at 100; 
$800,000 Cortland County (N. Y.) 4% per 
cent. Court House and jail bonds, due 1923 
to 1952, at prices to yield from 4.00 to 4.10 
per cent. ; $383,000 City of Plainfield (N. J.) 
4% per cent. school bonds, due 1924 to 1952, 
yielding from 4.25 to 4.20 per cent., accord- 
ing to maturity; $450,000 City of Manchester 
(CN. H.) serial 48, due 1923 to 1942, at prices 
yielding 4.20, 4.15 and 4.10 per cent. ; $410,000 
Decatur (1ll.) sanitary district 4% per cent. 
bonds, due 1923 and 1924, yielding from 4.20 
to 4.30 per cent.; $2,000,000 City of Cleve- 
land (Ohio) school district 4%s, due 1923 to 
1942, at prices ranging from 4 to 4.35 per 
cent., according to maturity; $2,450,000 Sea- 
board Air Line Railway Company 6 per cent. 
series T’ equipment trust certificates, due 
1923 to 1937, at prices to yield from 5.25 to 
6 per cent.; $5,000,000 Chicago sanitary 
district 4s, due serially 1923 to 1942, at prices 
yielding from 4 to 4.30 per cent., according 
to maturity. 

The market for municipals was consider- 
ably stronger than it has been for some 
weeks past. Dealers report a good demand, 
and there is evidence once more of strong 
competition in bidding for attractive new 
issues. A case in point is that of the recent 
sale of $1,500,000 Nassau County (N. Y.) 4% 
per cent. road improvement bonds. It is re- 
ported that there were eleven bids made for 
this issue, Kuhn, Loeb & Co. of New York 
being the successful bidders, at 102.319, ap- 
proximately a 4.10 per cent. basis. 

The advance in quotations for Liberty 
issues, which has been going on for the last 
month, continued. Closing prices were at the 
highest they have ever reached in every 
issue except the Victories. These latter are 
receding toward par as a result of approach- 
img maturity. 

Railroad obligations responded to the im- 
proved outlook in the rai] strike situation 
with substantial advances throughout the 
Mst. The more seasoned issues, particularly 
those legal for savings banks in New York 
State, were the feature of the rise, although 
the more speculative class was not far be- 
hind. Steadily improving statements of 
earnings and increases in car-loading figures 
are having a heavy influence in restoring 
railroad bonds to their former prominence 
as sound investments. Atchison, Topeka & 
Santa Fe general 4s jumped two points, to 
93%, their highest in several years. Chicago, 
Burlington & Quincy general 4s rose a like 
amount, to 93. Union Pacific first 4s gained 
%, to 94%. New York Central debenture 6s 
got up to 105%, a rise of 14%. Southern Railway 
6%s gained %, to 100%. Chicago & Eastern [hli- 
nois general 5s advanced 1%, to 81% Louis- 
ville & Nashville unified 4s rose 1%, to 93. 
Announcement that the reorganization plan 
of the International & Great Northern had 
been declared operative was made on 
Wednesday. This announcement had little 
efect on the prices of that road’s securities, 
the new adjustment 6s closing at 52, while 
the first 6s closed at 97. 

Public utility bonds, though not so active 
as the rails, followed the genera! trend, reg- 
istering small advances for most issues. In 
this class the Consolidated Gas 7s were the 
features. These bonds, following sharp ad- 
vances in the stock, touched 120% on Friday, 
closing at 119%, a net gain for the week of 
about five points. New York Telephone 6s 
of 1941 advanced %, to 104%. Western Union 
6%s gained % to 109%. Interborough Rapid 
Transit 5s rose %, to 67%. Hudson & Man- 
hattan refunding 5s gained %, to &4%. Third 
Avenue adjustment 5s rose %, to 60. Brook- 
lyn Rapid Transit 7 per cent. certificates 
lost a fraction, to 83%. 

After a period of comparative lassitude, 
lasting three or four weeks, the industrial 
list became strong and active, and advancing 
quotations were the rule right up to the 
close, The Humble Oil 5%s, offered at par 
on Thursday, were quickly taken and com- 
manded a premium before the close on Fri- 
day. United States Rubber 5s gained %, 
to 89%. American Smelting & Refining 5s 


jumped a point, to 92%. Westinghouse Elec- 
tric 7s rose a fraction, to 107. Cuba Cane 
Sugar 8s gained %, to 86%, and Warner 
Sugar 7s rose %, to 101. Bethlehem Steel 
purchase money 5s lost a point early in the 
week, but recovered, closing at 90%, up 
about \. Freeport Texas Oil 7%s jumped 
4 points on Thursday, to 147. The call for 
redemption of $9,000,000 Copper Export Asso- 
ciation 8 per cent. notes is regarded as fur- 
ther evidence of improvement in the copper 
industry. When this call is completed there 
will remain outstanding only $18,000,000 of 
the original $40,000,000 issued. The frequent 
recent calls of these notes precludes any im- 
portant price changes, holding them steady 
at about their call price. Cerro de Pasco 
8s jumped 1%, to 119. Chile Copper 6s rose 
%, to 91%, and the 7s gained a full point, 
to 106. 

Foreign Government bonds were compara- 
tively neglected. French 8s fell %, to 102%, 
and the 7%s dropped % to par. United 
Kingdom of Great Britain 5%s of 1937 
touched 105, but closed at 104%, up %. South 
American main were un- 


changed. 


issues in the 


Money 


HE money market continues to give evi- 
dence of a plentiful supply of funds. 
The call rate on the Stock Exchange 

last week was a shade under that of the 
previous week, the rate ruling between 4 and 
5 per cent., as compared with 4 and 5% per 
cent. the week before. It might have been 
expected that a distinctly easier rate on call 
funds would have prevailed following the 
distribution of the July 1 disbursements of 
interest and dividends. 

There was, however, a heavy calling of 
loans and this served to keep the rate up, 
and not nearly the volume of money that had 
been expected found its way back into the 
market. Fixed period money ruled steady 
and at relatively nominal rates. There was 
some thirty-day money to be had at 3% per 
cent., but the bulk of activity was confined 
to sixty and ninety day accommodations, 
which were arranged at 4 per cent., the later 
maturities going at 4% per cent. 

In the commercial paper market the rate 
was unchanged from ‘that of the previous 
week, and acceptances were in the same posi- 
tion. Most of the choice name commercial 
paper went at 4 and 4% per cent., with 3% 
per cent. representing the buying rate, and 
3 per cent, the selling rate on bankers’ ac- 
ceptances. 


Foreign Exchange 


HE foreign exchange market was dis- 
tinctly under the influence of the sit- 
uation in Central Europe. Aside from 

sterling there was pronounced weakness 
throughout the list of European exchanges. 
Marks and French and Belgian francs made 
new lows for the year, and exchange on 
Rome went almost to the year’s low. Marks 
dropped to nineteen one-hundredths of a 
cent, and it is probable that the weakness in 
French and Belgian francs and in lire was 
a direct reflection of the uncertain financial 
situation in Germany and the possibility that 
Germany may ask for an extension of time 
for the payment of the next reparation in- 
stalment. 

Sterling in contradistinction to the weak- 
ness elsewhere was in good demand and sold 
up to $4.46% at the week’s close, from an 
earlier rate of $4.41%. This strength in 
sterling appeared to set at rest reports that 
England was following its example of a year 
ago when there was heavy selling of sterling 
about this time to anticipate Fall require- 
ments in cotton and grain bills in this coun- 
try. Holland, Spanish and Scandinavian 
rates were firm. 


Tron and Steel 


HE main point with relation to the iron 
and steel market at the present time 
has to do with the coal strike. It ap- 

pears at this writing that an early termina- 
tion of the strike is probable, and should 
this be the case, it would undoubtedly lead to 
a higher rate of operations by the United 
States Steel Corporation and the _ inde- 
pendents. At the moment there is some re- 
luctance to take forward business in large 


the last ten to twelve days, namely, the rail- 
road strike and the shortage of fuel in cer- 
tain sections as a result of the coal strike. 
There is by no means an acute situation as 
to fuel shortage, but ultimately, of course, @ 
dwindling down of coal supplies would re- 
sult from the disaffection of the coal miners 
and this would force curtailment. 

There is still a big potential demand for 
steel, and building industries are steadily im- 
proving so that steel will go into that quarter 
in heavier volume than has prevailed here- 
tofore. One significant development last 
week was the announcement of pig iron pro- 
duction during June. The output for the 
thirty days was 2,361,028 tons, or at the 
average daily rate of 78,701 tons. This com- 
pares with 2,306,679 during May, or at the 
rate of 74,409 toms per day. On the basis of 
these figures, as compiled by The Iron Age, 
the present rate of production is on a yearly 
basis of about 30,000,000 tons. New furnaces 
were blown in during the month, and, on the 
whole, the aspect of the industry was greatly 
improved. 

Production of steel ingots in the half year 
just ended was about 16,000,000 gross tons, 
a decided increase as against 9,000,000 tons 
produced in the second half of last year, and 
10,000,000 tons in the first half of that year. 
In other words, the first half of this year 
has shown a steel ingot production only 
3,000,000 tons less than the total output for 
the year 1921. 

Most steel products are in heavy demand 
for early delivery, and in some cases pre- 
miums of $2 to $5 a ton have been estab- 
lished over basic prices. This indicates that 
demand for steel is decidedly urgent. With 
railroad buying continuing and the automo- 
bile industry taking heavy tonnage, there is 
no reason to expect any change in the situa- 
tion other than a possible increase in the 
scale of production. 


Textiles 


HE leading wholesale textile houses in 

this city were open only three days and 

a half last week, and not a great deal 

transpired in a merchandising way. In fact, 

developments of interest of any kind were 

very largely lacking. From today on, how- 
ever, more active business is in prospect. 

With the colored and bleached cottons 
marking time, more or less, at prices not on 
a parity with the present cost of the staple, 
the feature in the cotton goods trade last 
week was supplied by the activity in unfin- 
ished fabrics, more especially printcloths, 
which developed near the close of the week. 
The increased buying was marked by higher 
prices, and at the close 8% to 9 cents was 
asked for nearby deliveries of 38%-inch 64-60 
printcloths. The rest of the market for gray 
goods was quoted on that basis. In view of 
the present position of cotton, higher prices 
for cotton goods generally are predicted 
here. 

Interest in the woolen and worsteds field is 
now centred on the forthcoming opening of 
the Spring, 1923, lines, which may take place 
in about a week and possibly not until after 
Aug. 1. Several things militate against an 
early opening, but the dominant factor in 
the industry has given no definite indication 
of its plans as yet. The signing of a “‘ peace 
treaty "’ by executives of the Coat and Suit 
Manufacturers’ Association and officials of 
the union made up of their employes has set- 
tled matters very acceptably in the dress 
goods end of the trade. Business in those 
fabrics can now proceed without the pros- 
pect of a flood of cancellations from the gar- 
ment makers. 

The Fall silk season will get its first real 
test this week. Reports from the trade dur- 
ing the last week were indicative of more 
buying activity than for some time, and 
prospects of a good Fall business are 
brighter than they have been. Raw silk 
prices continue to mount, however, and the 
basic Japanese fYbre, No 1 Sinshiu, advanced 
10 cents a pound in this market during the 
week. 

Neither on this side of the Atlantic nor on 
the ofher was there very much done in the 
linen trade The season is now too advanced 
to look for much more business in dress 
linens, and prices of household goods appear 
still -to be too high to meet the views of 
most retailers. The situation in this market 
will be an interesting one to watch during 


afloat goods, trading was fairly active in 
the burlap market last week. Prices were 
stronger as well, partly due to the expecta- 
tion of an official announcement of a short 
Indian jute crop in the near future. 


a . 
Shipping 

HE postponement of action on the ship 
subsidy bill until the short session of 
Congress, which starts next December, 

will be urged upon President Harding by the 
Republican leaders. At a conference, called 
by Senator Lodge of Massachusetts—the titu- 
lar leader—it was decided to ask the Presi- 
dent to consent to deferring consideration 
until after the elections. With the Presi- 
dent publicly on record as insistent that the 
bill be taken up before adjournment, the 
issue has narorwed down to a question of 
power between the Executive and Congress. 

From now until Aug. 15, when the House 
is scheduled to reconvene for the purpose of 
taking up the subsidy program, few develop- 
ments are expected. The sponsors of the 
subvention are engaging in missionary work, 
seeking to convert the people to the bill. 
President Harding has declared that he be- 
lieves “the bill will be unfailing in its ap- 
peal to the sober judgment of the American 
people’ and has expressed satisfaction that 
the question will be taken to the voters. The 
chances now are that the ship subsidy bill 
will not be passed before 1923. It has not 
been accorded a place on the legislative 
program of the Senate. 

Chartering has dropped off. While about 
fifty boats were fixed during the week end- 
ing July 1, there was a slump last week. 
The sugar trade was extremely slow. In the 
time charter market there were a number 
of new fixtures and renewals by the regular 
lines in the West Indies trades. There are 
signs of increasing activity, however, and 
the movement will become accelerated with 
the advance of the crop year. The confer- 
ences,, most of which are operating on an 
open rate basis, developed no new differ- 
ences of any moment, but rates reflected the 
unsatisfactory conditions in the ocean traffic 
world. 

Announcement was made by Commissioner 
Thompson of the Shipping Board that he 
would recommend a definite course of action 
with respect to the preferential contracts, 
held by the Great Northern and the Chicago 
and Northwestern Railroads with two Japa- 
nese steamship lines for the interchange of 
overseas cargoes. The Shipping Board sev- 
eral months ago gave the two railroads 
until July 1 to abrogate the agreements 
voluntarily, making the threat to institute 
legal proceedings if they remained adamant. 
However, no action has been taken to en- 
force the ultimatum, The Shipping Board 
has held that such contracts are inimical 
to the establishment of an American mer- 
chant marine and, therefore, not to be coun- 
tenanced. The jurisdiction of the Shipping 
Board to order such an abrogation has been 
questioned. 

Shipbuilding continues to be stagnant. On 
June 1, American shipyards were building, 
or were under contract to build for private 
interests, 129 steel vessels as compared with 
147 vessels of 220,727 gross tons on May 1. 
Only one ocean-going ship, the Marore, a 
7,921 gross ton combination ore and oil 
carrier, was completed during May. Con- 
tracts awarded included an 8,200-ton 
freighter to be built by the Toledo Shipbuild- 
ing Company for the Kinsman Transit Com- 
pany and a 3,000-ton passenger ship for the 
Inter-Island Steam Navigation Company to 


be constructed by the Sun yard at Chester. 
The Shipping Board is offering to sell Gov- 
ernment-owned tonnage at from one-sixth to 
one-third of the replacement price. This has 
so depressed the market that there is no 
demand for any freight construction, even 
in the protected coastwise trades. 

With the start of the new fiscal year it 
will be possible for the transatlantic steam- 
ship companies to bring in a large number 
of third class passengers. This will serve 
to swell the revenues of the immigrant- 
carrying lines. However, the steamships 
have had lean operating incomes on this 
class of traffic during the last five or six 
months. The final immigration figures are 
expected to show that not more than 250,000 
aliens will come to the United States as 
immigrants during any year of restricted 
entry. é 

The holiday period has been productive of 
little news in shipping. The transatlantic 
passenger movement is holding up _ well, 
however, and there are indications of slight- 
ly better conditions in the inbound freight 
market. Customs receipts are growing, af- 











ADVERTISEMENTS. 





BOND 


City of Toledo, Ohio, $200,000 
City of Niagara Falls, $200,000 
City of Miami Florida, $600,000 
Essex County, New York, $150,000 
City of Olean, New York, $150,000 
Middlesex County, $150,000 

Fon du Lac County, Wisconsin 
Durham, North Carolina 

Anderson County, South Carolina 
Decatur, Illinois (Sanitary District) 


volume, based apparently on the uncertain- the next month or six weeks. fording some evidence of larger return 
ties which have come into the situation in Despite the short week and the paucity of cargoes. 
ADVERTISEMENTS. 
DATE OF INTEREST TAX OFFERED 
RATE DATED MATURITY PAYABLE EXEMPTIONS TO YIELD FIRMS 
May 1, 1927 May and November 4.30 George B. Gibbons & Co., 40 Wall St., John 0620 
March 1, 1954 May and September 4.00 George B. Gibbons & Co., 40 Wall St., John 0020 
June, 1934-52 June and December , 4.80 George B. Gibbons & Co., 40 Wall St., John 0020 
July, 1927-51 January and June 4.10 George B. Gibbons & Co., 40 Wall St., John 0020 
May, 1925-29 March and November 4.20 George B. Gibbons & Co., 40 Wall St., John 0020 
June, 1927-29 January and December 4.30 George B. Gibbons & Co., 40 Wall St., John 0020 
April 1, 1922 1930 April and October Yes 4.50 A. B. Leach & Co., 62 Cedar St., John 1400 
4 July 1, 1922 1924-62 January and June Yes 4.70 A. B. Leach & Co., 62 Cedar St., John 1400 
6 April 1, 1921 1933-35 January and June Yes 4.90 A. B. Leach & Co., #2 Cedar St.. John 1400 
4M May 1, 1920 1925-40 May and November Yes 4.30 to 4.40 A. B. Leach & Co., 62 Cedar St., John 1400 
May 15, 1922 1939 May and November Neo 5.25 A. B. Leach & Co., 62 Cedar St., John 1400 


Province of New Brunswick . 
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\ STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books , _ Pe- Pay- Books 
1 Pe- Pay- Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. | Compa Rate. riod. able. Close 
Company Rate. riod. able Close. Allied Chemical & Dye..$1 Q Aug. July 17 Cresson Con. Gold....... 10 Q July 10 *June 30 Ohio Fu 2% Q July 15 June 30 
A., Top &s. F pf....2% S Aug. 1 June 30 Allis-Chalmers pf. ..... 1% Q July 15 June 24 CE Ds Bhoeescccssces 3% — Aug. 1 June 30 Ohio Fue , 2 Ex. July 15 June 3¢ 
Atlantic C. L........... 3% SA July 10 *June 14 Am. Art Works com. & Damascus Brake Beam. 2 Q July 20 July 13 | Ohio Bra 1% Q July 15 *July 3¢ 
Balt. & Ohio pf......... 2  § Sep. 1 *July 15 BE. soccccsescceee eeeee 1% Q July 15 June 30 | Del., Lack. & W. Coal..$1.25 Q July 15 *July | P 6 — July 10 June 30 
. Buffalo & obit 1% Q Sep. 30 Sep 1b Am. Bank Note......... "$1 Q Aug.15 July 25 Dolores Esperanza ... . 2% — July 10 June 30 2 Q Aug.15 Aug 
: ‘ios Canada Southern 1% SA Aug. 1 June30 | Am. Cigar ........... + 1% Q Aug. 1 July 15 | Dome Mines ........... 50c Q July 20 June 30 1% Q Aug. 1 July 2i 
c., St. P., M. & > gpa 2% SA Au “91 Au 1 Am. Glue pf........ icse = Q Aug. 1 July 15 Diamond Match ........ 2 Q Sep. 15 Aug. 31 - 2% Q July 15 *June 30 
2 Do pf. 7 pier 3% SA — 21 res 1 Ms GD Ketan ddd decneds< 1 Q July 25 *July 7 Dom. Power & Tr. pf.. 3% SA July 15 Junei5 ii F* 5 Q July 19 June 30 
Central of N. | Q oe 1b Jun Se ere 1% Q July 25 July 7 | Dominion Linens pf..... 3% — July 15 *June 3 > 1% Aug. 1 July 20 
Central of N. J. Sp. July 13 Ju 5 | Am. Light & Traction.. 1 Q Aug. 1 July 14 | Det. River Tunnel...... 3 SA July 15 July 8 itt 1% Q July 25 July 7 
hi. N t 21 al = 15 pee 15 Am. Light & Traction.. 1 Stk Aug. 1 July 14 | Dominion Coal pf....... 1% Q Aug. 1 July 12 Do % Q July 25 July 7 
=. < orthwestern. -. % os July +4 co. 15 SS ee siksane 1% Q Aug. 1 July 14 | Dominion Steel pf....... 1% Q Aug. 1 July 15 | Plymo Q July 20 July 1 
+ gt tcercescereeees aa . > Am. La F. Fire Eng 2% Q Aug.15 Aug. 1 Dom. Power Trans. pf. 3% — July 15 June 15 Postun Z 1 July 2 
C.. C.. C. & St. L. pf.. 1% Q July 20 *July 30 Am. Laundry Mach. pf.. 1% Q July 15 July 5 Eagle-Pilcher Lead pf... 1% Q July 15 July 5 I pf 2 Q Aug. 1 July 2 
Chi., ind. & Louisville. oe — uy 0 -suse | am. Radiator 1” Q@ Sep. 30 Sep. 15 | Bast Bay Water........ $1.50 Q July 15 *June 30 | Procter & 5 «6 oAug.15 July 1 
. Ls cee ; a a a — ° Do = - 1% Q Aug. 15 Aug. 1 ee SE Ti cc cccccece’ $1.25 Q July 15 *June 30 Proct 4 Stk Aug.15 July 1 
| a Lok. & Basten... oe oe St sm 1% Q July 15 June 30 | Hisenlohr & Bros....... 1% Q Aug.15 Aug. 1 8 2 Q July 15 June 
te Detroit River Tunnel... 3 SA July 15 July — Do p - 1% Q July 15 June 30 | Elgin Watch ..........- 2 Q Aug. 1 July 20 Ss e1% Q Aug. 1 July 1 
pra Ga. R. R. & Bank....... & @ July ‘ a as Am. -50c Q July 15 June 30 | Equity Petroleum pf.... 1% Q July 10 July 1 - Quebec 1% Q July 15 *June 30 
pe Great Northern ...-..... 3% S Aug. 1 *June 3 Do pf. ...+s-ccssessee. 1% Q July 15 June 30 | Elec. Utilities pf........ 1% Q July 15 July & ifi 1% Q July 15 *June 30 
Kansas City So. pf..... 1. Q July 15 *June: Am. Type Founders..... 1. @Q July 15 July 10 | Exchange Buffet ... |. 50c Q July 31 July 20 | Pacific pf 1% Q July 15 June 30 
Little Schuylkill, N., R. 15 6 Do pf. sesssceteessee 1% Q July 15 July 10 Eureka Pipe Line....... 2 Q Aug. 1 July 17 Otis Elk 2 Q July 15 June 30 
: BR & O...... soceeeee $1.25 Q July 15 June} Am. Tel. ‘k Cable....... 1% Q Sep. 1 Aug. 31 Famous Players pf...... 2 Q Aug. 1 *July 15 Do pf 1% Q July 15 June 30 
Lovie. & Nach... 3% SA Aug. 10 July 17 | ‘am. Shipbuilding .....-. 2 Q Aug. 1 July 15 | Fall River Gas.......... 3 Q Aug. 1 July 15 | Reo M 100 Stk Aug. 10 July 15 
Mahoning Coal R. R...85 SA Aug. 1 July 15 | 2m Shipbuilding :...... 2 Q Nov. 1 Oct. 15 | Fajardo Sugar ......... 1% Q Aug. 1 July 20 | Schaft pf. 1% Q July 25 June3 
, » Mich. Central ......-.. 4 SA July 29 June 30 | An, Shipbuilding .......2 Q Feb. 1 Jan. 15 | Foulds Milling pf....... 2 July 10 *July 1 | Securities % — Saty 15 Juneso 
i +. & Western 1% Q Sep. 19 *Aug. 31 | 4m. Shipbuilding ....... 2 @Q May 1 Apr. 14 | Firestone T. & R. 6% pt 1% @ July 15 *July 1 | Sierra Pa 1% Q Aug. 1 July 15 
, Do DE. o-.-+-00- ccocee 1 QQ Aug. 19° SJuly 31 | am. Shipbuilding -...... 2 @ Aug. 1- Iuty. 14 | Do 7%. pt.............. 1% Q Aug.15 Aug. 1 | Smith (H Ltd. 1% Q July 20 *July 10 
Northern ‘Genitral "+7110. ae, & July 15 SJune 30 | Am. Tel. & Tel......... 2% Q July 15 June 20 Fisher a Sac ccas 2% Q Aug. 1 July 21 Do pf 2° Q July 20 *July 10 
Pennsylvania .......-... Sc Q Aug. 31 *Aug. 1 | Angio-Am. Oil .:+s.-..46¢ — July 15 Cpn. *23 WY Sis 5 cn din bisedne 1% Q Aug. 1 July 21 | So. Cana f 1% <= Sule 15° Jia Ao 
Pere Marquette pf....... 1% Q Aug. 1 *July 15 | ‘Am’ Steel Foundries....7%5c Q July 15 July 1 FL Worth P. 4'L. pf.. 1% Q Aug. 1 July 15 | Southern ¥ tric. 2° Q July 25 *June 30 
DO Ph. oe. se eeseeee scene 1, Acc Aug. 1 sJuly ‘ Art. Metal Construction 2c Q July 30 July 14 General -- 1% Q Aug. 1 July 3 1% Q July 15 *June 30 
5 guia a ache eg ete > S Sus. 2. “July 1S Associated Dry Goods...$1 Q Aug. 1 July 15 Do 6% Q Aug. 1 July 3 Mills 14% Q July 15 
Phila. & Trenton....... 2% Q July 10 June 30 | ‘no ist pf.... “1% Q Sep. 1 Aug.12 | Do 7% d Q Aug. 1 July 3 1% Q July is |: 
Pitts. & Lake Erie..-.$2.50 — Aug. 1 July 15 Do 2d pf. 71% Q Sep. 1 Aug. 12 | General Development....25¢ Q Aug. 21 *Aug. 10 2” Q Sep. 1 *Aug. 15 
Pitts., Ft. W. & C. pf.. 1% Q July as *June 10 Associated ‘Oil | ey Pe 1% Q July 25 June 30 Gibson-Howell .......... 10 — July 10 *July 1 50ec Q July 20 June 30 
Pitts. & West Va. pf 1% Q Aug. 31 Aug. 1 Asbestos of Canada.....1% Q July 15 July 1 Gibson-Howell .......... 8 July 10 *July 1 1% Q Aug. 1 July 8 
Pitts. & West Va. pf.... 1% Q Nov. 29 Nov. 1 | “Hope oooww eee cece 1% Q July 15 July 1 | Globe-Wernicke pf. ..... 1% Q July 15 *June 30 1% G Aug. 1 July 8 
Reading 2d pf........ --50e Q July 13 June 26 | Assoc. Industrials Ist pf. 2 Q July 15 *July 14 | Halle Bros. ist pf....... 1% Q July 31 July 24 f we Q July 15 July 1 
Reading ~ ear Tae - Q Aug. 10 July 18 Atlantic Refining pf.... 1% Q Aug. 1 July 15 Hamilton Woolen ....... 3 July 10 June X 0 Q July 15 July 1 
Do ist Df.-.-..-... 40 Q Sep. 14 Aug. 29 Atlas Brick pf...... eeee 2. Q July 15 June 30 | Harris Bros. pf......... 1% Q Aug. 1 July 11 # Q July 15 July 1 
Un. N. “3 "3 R. & C... 7 Q July 10 June 20 Atlas Powder pf........ 1% Q Aug. 1 *July 20 Hart Schaffner & Marx. 1 Q Aug. 31 Aug. 18 on — ~ * —_ i 
hart . ind. Hollinger Gold .......... §1 — July 15 June 30 IQ ug uly 3 
ae Aware. “a — ug. 1 Jul 6 Hillcrest Collieries ..... 1% Q July 15 June 30 50c Q July 10 July 
1 July 15 ae 4 ge Soe Fy % oak 15 “July 6 Homestake Mining 2e M July 25 July 20 | Trus 1 Q July 15 July 
sees . y covoee 4 S Ju uly 5 ome: e Mining ..... 25 y 2 : 8 5 July | 
: _ Beauitianty: ¢ re. Pha 3 Fong 1 July 31 Bell Tel rg BT 5 - Q july 15 June 30 Hupp Motor Car........ 2% Q Aug. 1 July 15 Unior 2% Q July 15 *June 30 
Carolina Power & Lt... % Q Aug. 1 July 15 | Beach Royalties ‘2 M July 15 June 29 | Ill. Northern Util. pf..-. 1% Q Aug. 1 July 15 | Unite Me Q July 10 June 26 
Cine! ati, New & © 1 July 15 June 30 Beacon Oil Bie ae 50c M June29 June 23 Ingersoll-Rand ......... 2% Q July 31 *July 7 United 2 Q July 15 June 20 
“ay a = oe it 2 July 15 June 30 h-Nut Pack. pf. B.. 1% Q July 15 *July 1 | Indiana Pipe Line.......§2 — Aug.15 July 18 | United 2% — July 15 *June 30 
; pT a oe ‘ee 4 SH «Ae 4” — Aug.15 Aug. 1 | Int. Harvester .......... 1% Q July 15 June 24 | Underv 2% Q Oct. 1 Sep. 2 
Duqmeene Light pf......1% Q Aus. 1 July 1] Do pf. ..-......, III. 1% Q Sep. 15 Sep. 1 | Int. Harvester ie 25 June24 | Do pf 1% Q Oct. 1 Sep. 2 
El Paso. Hlee. ee = July 10 *July 1 | Brit. "omp. Steel pf. B.. 1% Q Aug. 1 July 15 | Int. Paper pf....... i y 15 ‘July 7 | Un. Bast Mining....15¢ = July 28 uy 8 
Kentucky Securities % Q July 15 , june se a as ae ee rs] _ — ; — m oy —_ Pi . , ~~ ae . 8. R st pf one 2 2 = 4 pal 5 
Me Et Ry. "* sa ed iy Q rd 31 July 20 eo tafe hese 1% 3 Suly 3 June 15 Kelsey ‘Wheel wees 1 July 21 Do (bonus 100 Stk........ June 10 
Monon. P. & Ry. oA. Q July § *June 26 | British-Am. ‘Oil ”.....”.50e Q July 3 June 28 | Kress (8. H.) Co.-...-. $1 Q Aug. 1 July 20 | United V asion-25¢ Q Aug. i July 15 
mt. L., H. & P. con.. 1% Q Aug.15 July 31 Brooklyn Borough Gas.. 2 Q July 10 *June 30 Laurentide Power teeeees 1% Q —_ - — oe Bo of ° a ¢ yd 4 ten = 
Ottumwa Ry. & L. pf.... 1% Q July 15 June 20 | Brown Shoe pf.......... 1% Q Aug. 1 July 20 Lehigh wong ga A Q Aug. 31 Ba 3 Do_ pt 328 es 
5 é y ul Loc rks -3 — Sep. . 16 Ss. | 22 
Philadelphia : fe T Sera 1.50 S July it july 15 Canadian ‘Converters f. * 3 ~ = jan 3 ont W. Bis. Od 7. - 1% Q reg 1 *July 18 T Ss. tr t pf 1% Q July 15 *June 30 
ie a Weer of & $ Suly 15 Jum 30 Sa ada t a 1% July 1 *June 30 louis. G. & E. (Ky.) pf. 1% Q July 15 *July 1 u. Ss. I : $1 Q Sep. 30 Sep 1 
an Bg eS aptoes ee 2 © 26 cantina Wane o+ Te? & See te Chante | Lowell Miscteie tiehl. 30 G Aus. 1 July 10 I f 1% Q Sep. 30 Sep. 1 
os ee - 2 “ 1% Q July 3 sJune 28 : og ips ge ; ix $ pe 15 ssinae 30 Maple f Milling 2 Q July 18 July 3 S. Sr & M. pf..87%ce Q July 15 July ; 
pf. ...... A L.>... 32 7° ohare ores y 1 : Lea Fowass ly 3 Ss. y 
i yr 15 y! > aw» Jtity 26 SFume SD | EO Bee cccccescecsiscesecc 1 July 18 July i Wk Q Aug. 1 July 1 
e rail ng ee cur. eee ee Sande. i ~w - sige a Q July 20 *suly 10 Mariana Cll... cceceees -" ~. Sep. 30 =6Aug. 31 Vent Fields.We Q Aug. 1 July 19 
— allway ‘hi _ oe — Aug. 1 July 15 tiene... ee ai aM Q Aug 15 *Aug. 1 Mason Tire & R. pf..... 1% Q July 25 *Tune xX wa he = = a ad 4 
~ of... ; 115 @. ; ees > 15 r q y 15 *June 30 Narr 25e uly 17 *June 3 
Beeyret aca ity fs | ae ee eet 2g eee cee | eee | ns dient @ du 1s “dune #0 | “Do ts 1% @ July Zt sSune 0 
by eee 10% Axe — 13 Aug. 1 rx pf . ee ig 3 July 15 June 30 Mexican Seaboard Oil...50c — July 20 July 1 D i 1% Q ~~ 27 a 20 
LC RERE ELIE ‘ I er H 15 3 iS eee) oe 9 ‘eS ee 
Wash. =o (Spokane) i> 2 7 * ss err - rl + a ay i. —_ = — h. ... Rae vet ese ig 3 July is osiaa 30 West< s & M..15 StkJuly 7 *June 30 
West Penn Rys. pf.. E 1% Q Sep. 15 Sep. Central Power pf. peuchaue 1% Q July 15 eo eadl Guamar . 50c' @ Aus. i5 a 7 : ; 1% Q July 15 *June 30 
=— premeet “Soe Q July 15 July 5 | Ches. & Pot. Tel. “ist pt. 1% Q 2 oes Mich. Lime. & Chem. pf. oi& Q July 15 *June 20 e.$1 Q July 31 *June 30 
sinus amo | i ha sean Soe ae Seeks | eee ae : Q July 15 June x & M...$1 Q July 31 June 30 
eve s Iron .... — Ju 5 July 14 | Midway Gas ...........! — et 15 x 
BANK STOCK. Com'th Gas & E. pf....$1.50Q July 15 *July pS a ae ce 1 15 June 19 PF soe Q July 10 June 30 
Corn Hxchange ........5 — Aug. 1 July si | Songoleum Co. os... OE Be a ee ee 15 June 19 Boe: es 
Service ...... base ; ; os : - fs y Ss 
. FIRE INSURANCE. Cities Service .......... 1% Stk Aug. 1 July 15 Montreal L., H. & P.... 5. a Soo oe Oc M Oct. 1 ‘ 
. ? i Oe OMe. Di deacccas 4% M Aug. 1 July 15 Montreal Telegraph é Be Ge 50c M Nov. 1 
; Continental ..........+.+ $3 — July 11 June 29 | Columbia Gas & El.....1% Q Aug.15 July 31 | Nat. Paper & Type...... ‘ an tuna an 0c M Dec. 1 
Fidelity-Phenix ...... -+:20 — July 11 June 29 | Commonwealth Edison.. 2 Q Aug. a fd 1s — , ee eeecesccecess . oe — na 4 
+ ene i uly 8 ; Nash Motors .........--+ ly 2 we 5 - - 
INDUSTRIAL AND MISCELLANEOUS. ate. a - ten aol ............- "1 July 20 | Wurlitze % pt 2 @ Sep. 1 
Cal Acme Tea ist & 2d pf.. 1% Q Sep. 1 Aug.12 | Corn Products Refining.$i1 Q July 20 July 3 | Nat. Licorice ” se sececcees 2" Q — a1 “Sefer : 
® rg ~~ ~~ onal so $ ; ¢ july is po 30 pA og s &..... seers ae. — "a July 3 ag hg A 50e July 15 *July 1 tPa 
4 Air Reduction ......... y15 June EY eee ug. u . ¥. ----0e — ig AP - 
All Am. Cables..........1% Q July 14 *June 30 | Creamery Package ...-.. 50c Q July 10 July 1 | Northern States Fewer. 3 Q A 1 Sune 30 it 
Amalgamated Oi ecocoeetse ony 15 June 30 Se rere re yeorerere 1% Q July 10 July 1 Nova Scotia S. & C. p Q July 4 i 4 ll 














3 - Transactions on Out-of-Town Market is 



















































e = Sales High ‘Low Last } Sales High Lew Last | Sales 
al ‘ 1 1% 6,8 
337 Copper Range............ 4% 43 44% SS fafanl OC .cccccscccecce 1% ‘ y 
B timore 635 Davis-Daly .......... - % % % 70 Int Products ........... Pe oft at _ 
Yr 2 Ss  “eeereeeeeres 11 10% 11 210 J 7 Conor. Papi bainone ee SS ( 
STOCKS OO —E ae 2% 2 2 83 Libby, McN & L......--- ++, a “et 
High Low Last 10 Hancock ......... jewnsee Ce 2 2 457 Loew’s Theatre ......... 1 14% «75 aa 
1562 Atl Coast Line of Conn.105 101 101% 230 Helvetia ..........2.---- 1% 1 1 272 Mass Gas ........---+-+ 76% vs 75 . 
385; 995 Island Creek .........--. 110 109 109% _i1 Mass Gas pf............. ot 4 mcd - 
170 Isle Royale ......++...+. 24 22% 24 755 Mexican Inv ..........-. = 2. 24% 241 
* r 15 Keweenaw ...ccccccseees 2% 2% 2% 205 Miss River Power........ 3h cfr 3 
113 Lake Copper cocese 4% 4% 4% 255 Nat Leather ............ 8 Cb a se 
210 Mass Con. .......... o- 8% 3 3 37 New England rr 117 — 115% 2,515 
149 Mayflower Oil C......... 4% 4% 4% 205 New Engtand on. a ates eis on oe 2% <3 
Be SE, oc ta cdscescecess 2% 1% 1% ee —— — a Steel. . ° 10% ist 13% + ae 
172 Mohawk ....ccccs.eceees 66% 61 65 4 — Beseretes 143°. 160° 100 am : 
382 New Cornelia ........... 19 18 19 acific } ° ee a Ho Raeeiney 
sf 100 New lIdria ......... coe ae 10 10 4 a , seeeeeees - - r 7 - 
2 mg PS eemepone oe 1s ; aan oe... 101 100% 101 I hiladelphia 
“x 1,580 North Butte ............ 13% 12% 13 819 Swift pee aneoaneees 4 19% 19% 19 
es s ° 68 Ojibway ....-..eeeseecees 3 L 28 = te ae Seeves im 3 rth pein eile 
o 46 Con Power pf........ oes LTH 114 114 50 Old Dominion ........ ++ 2 25 25 ae Saael tee at ot. ee 46% 46 48 : Sales High Low Last 
‘a 41 Con Power 7% pf... 103 102 102 DGG. .062btbsavsueecee 35 31 35 Ps lecrcse thes, i lela 144 2 A : i sia 23% 23% 
ae 118 Fidelity & Deposit........ 112 112 620 Se SOE ce vcscovyaee 22% 20% 21 1 498 United Shoe Biota 3s ‘ 121% 120 21% 
; 74 Houston Oil pf.........+. 91 91 91 OT eae 46% 43 461% ‘Siena Gee + Tad 1 is 
142 Maryland Casualty....... 92 91% 91% 10 “ag sca anal 16% 16% 16% 35 United Pet iii: Sed 42 42 
bs agg Vernon C M pf... W 50 4 ie = =. Mary’ 8 Land.. cecee .. 48 40 48 1.470 Venture Ol wees : 85 86% 
1 fra. Finance............ 5 49% § bs ANNON ..seeeseeeeeress , ee ee: ss 75 73 
" > L. se Ys Pa pf a} pos = —- — : oe { _ - oe be el ciasesacenews<<* - 0% 40% 
1 h & Mi ank 2 y 5 u ah .. -- 10c 10c 10c | j|§|£+|j}$}*@ Waltham Watch ....... . r4 38 38 
? 125 Northern ‘Central . 76 he 5% _ 39 Superior pe 4 % %% out daa been. eee 33 200 I 9% WY 
80 New Amsterdam Cas.... 30% 30% 30% 325 Gepester & Boston. ...... ia it in "ian Waves eon: it pe... 36% 35% 36 | 13 10, 10 
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115 Wash, Balt & Annap.... 17% 17% 17% See ee BORE 2000000002000 2% % 2% 1,000 Chicago Junction 5s 92% 92% 92y% | ; 7 73% 
55 Wash, Balt & Annap pt. + 33% 33% 33% Rt hs 3% 2% 3% 2,000 Chicago Junction 4s...... 81 81 81 4 I 38 3% 
BONDS 1,085 Utah Metais ........... 1% its 1% 000 Hood Samer aan 98% 98% ae 3 39 20% 
522 Winona .....-cs-eeseeeees 2 1% 1% 13000 Int Cement oe 110 109 109 28 | 29 20 
$5,000 Baltimore oom 5s. . 84 84 84 35 Wolverine ............+. 12 11% 12 8'000 MEE cco asses 94 94 94 (Cl a= F 35 35% 
1,000 C & a RTE eee 93% 93% 93% SOD WYRRREIES o<20 500000000. 6c 6c Gc .000 Mass ¢ % o3y | * 32% 33% 
: ” 5,000 Miss River Power 5s.... 93% 92% , 2 
ae. i ove a ae coeeee . in ora 7% RAILROADS 14,000 New Eng Tel 5s......-. 6 9% 8 6% 66 
- 2,000 City & Sub Wash Ss... 3) SSS St ees 4 ptew.--:--:-- "Su ‘so ‘sy | 1000 F A Sugar te.........2100% 108” 108% | 330 1% if 
- "Satis Geek Ge 100% 100" 100% “1 Boston Elevated pf...... 99 99 99 2'000 Swift & Co 5s........-.. pre 8% MH) Ck st S 
% 9,500 Con Power 7s, 1931....... 105% 105% 105: 4 Boston Elevated Ist pf...116 116 116 24,000 Warren Bros 7%s.......- 13 =. tee 24 SF 
ww 3,000 Con Power 6s.......... 9% 9% 99% 40 Boston Elevated 2d pf...103 102 103 2,000 Western Tel 5s......... % 9% 95% 4 p. Rs 
i 5,400 Con Power THs. .108% 107 108%, 731 Boston & Maine......... 238 26 27 "99 “3 ou 
Cosden 4 ; 4 Boston & Providence..... 162 162 142 4 % 3 
wp poe, ees = oa. a 10 Boston & Sub. 2d pf _ = ago 34 
: 7,000 Elkhorn 68 ,....... sree. 97% OTH 97H mg ea eoeeee . i “4 of 2644 263 
7,000 F&cT tion i) 90 90 10 Boston & W. El. pf..... 12 12 12 
, Fl 2/000 G i Fraction 5a. 5s... 79% 79% 79% 70 Boston & W. El. on 3 3 wm 
| 1,000 Georgia C & N ee &... 9 «6 WO 2% Chicago Junction pf..... 96 96 9 | . ~ “High Low La 
; 2,000 Maryland Electric 5s.... 93 93 93 40 oe dubeistonka os 4 on = 95 American Radiator....... 96% 96% 96 
2,000 Maryland 4%s, 1933.....-101% 101% 101% a we ee 96% 96 26% 35 American Shipbuilding....70 70 7 
: a aoe oe S64 98% 8% 78 Old Colony ..............9 92 % 757 Armour pf...........--+- W% 97% 97% | sales High Low Last 
¥ a4 on Valley Trac 5s...... 80 80 80 350 Rutland pf...........-... 49% 48 49 177 Armour Leather % 12 2% | 0 pf 103, 163 108 
> 4,000 Pa Water & Power 5s... 97% 97% 97% 10 Vormest & iaas. 97 97 97 100 Booth Fisheries... see 3 73 7% A peal oll 78 q 72 
“a 4,000 Un Railways & Elec 4s.. 74 74 74 MISCELLANEOUS. 50 Booth Fisheries pf....... 45 _*  ™ 10 A Mach pf....... 89% 89% 89% 
py yf = ar og fdg 5s..... 77 76 76 ae s , 100 Case -PIOW.....2.seceeess 5% * 5m | 994 . 10% 10% 10% 
& * n ways 6s, 1922....100 100 100 52 Am Ag Chemical......... 39 39 39 1,000 Chicago Elevated pf..... 7 % 7% | 73 & Z ™% 4 TM, 
ah 13,000 Un Railways 6s, 1949....100% 100 10 530 Am Pneu Service......... CS eh 10 a Tel & Tel.......300 300 300 =6 -Tegeepaie 24 24 
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Fx i —— secre tteeeee sees = = 260 Eastern Mfg. ........... 11% 10 10% 28 Lay, MeNel keer... ing au a. | Shasta... 26c ie Zz 
~ Algomah ....... weeesees 2 - 765 Ea. “6 -- 73% T1 72% 25 y, Mc. ~~ new oy Plate Glass...163 65 5) 
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U res Open Security Market—Bonds Secarity Quotation Service ’ 
| . S. Government for . 
| L Banks—Brokers—Dealers 
. J ° 
oans Advertisements accepted only from dealers and brokers of recognized standing. We Publish Weekly 
Quotations are as of the Friday before publication. Changes occurring on Saturday SIX COMPREHENSIVE 
, will be reflected at the opening of the 1» day verti : 
Wholesalers to iis Hashes. deeded a > ad qe ng en . Advertising Department, QUOTATION SHEETS ~ . 
t, f - roadway, New York City. Condensed descriptions of over 600 repre- J 
BANKS AND BROKERS sentative issues classified as follows: 
Public Utility Bonds Raliread Bonds 
UNITED STATES AND TERRITORIES Public Utility Stocks Canadian Bonds 
=e Get ° Industrial Bonds & Stocks Foreign Bonds 
; Mailed regularly upon request é 
s . HILDS o. Consol. 2s, April, 1930. 102% 103% C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 sae ; 
Conversion 3s, 30 days from date : PYNCHON & co. A 
= imme wear tseseeeees ‘ 92% 4% ©. F. Childs & Co., 120 Broadway, N.Y.C....Rector e131 lt 4 
: dad 48, 1925 --» 104% 105 Cc. F Childs & Co., 120 Broadway, N.Y.C....Rector 6731 embers New York Stock Excha ¥ 
| The Oldest House in America Dealing Liberty 2d 4s, 1927-42.......... 100.08 100.20 C F Childs & Co., 120 Broadway, N.Y.C....Rector 6731 111 Broadway, New York Q 
; Beclusively in Government Bonds Liberty lst 3%s, 1952-47...... 100.42 100.48 C. F. Childs & Co.. 120 Broadway, N.Y.C....Rector 6731 ¥ —er 
Ly eed Ist 4s, 1932-47...... .. 100.30 100.50 Cc. F. Childs & Co., 120 Broadway, “ Rector po 
siberty Ist 44s, 1 Beans 100.42 100.48 Cc. F. Childs & Co., 120 Broadway, ! ...Rector 6731 - 
New York—Bostom—Pittsburgh Liberty 1st-2d 4%s, 1932-47..... 101.20 102 CF. Childs & Co., 120 Broadway, N.Y.C....Rector 6721 
' Detroit—Chicago—St. Louis Liberty 2d 4%s, 1921-42 100.14 100.18 ©. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
i Liberty 3d 44s Sept. 15, 1928. 100.16 100.20 Cc F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
ea a Liberty 4th 4%s, 1933-38. 100.36 100.40 C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 éé 99 : ) 
i —s ) Victory 4%s ‘nw 5 100.52 100.54 C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 ew : 
Panama 28 ..... . 102% 1064 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 aven ¥ 
: Panama 3s, 1961. 90 92 Cc. F Childs & Co., 120 Broadway, N.Y.C....Rector oe 
; Hawalian 5s Quot. on Req c. F. Childs & Co., 120 Broadway, N.Y.C....Rector $731 Bo , 
. ROBINSON & Ce ) Philippine 4s .. -...-Quot. on Reg *. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 7% nds due 1925 
. Philippine 5%s, 191 104 105% Seach & Co., 111 Broadway, N.Y.C. ..Rector 813 
Porto Rico 54s Quot.on Req. C. F. Childs & Co., 120 Broadway, N.Y.C. ...Rector 6731 Franc Issue 
— ars ia ~ “aT vy T Ty 7 bd 
FOREIGN SECURITIES, INCLUDING NOTES To Yield 13% 
U. S. Government Bonds GOVERNMENT ISSUES os 
Pe ; troular on request 
Investment Securities AUSTRIA: — 
Austrian 6s, Treasury 7 Cc. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 --_- 
— ARGENTINA DUNHAM & a 
26 Rohe i ies York Argentine Ry. Recession 4s 62% 63% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
. Argentine 4s, 1896-1900 60% 61% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Inv eae 
Members New York Stock Hzchange. Argentine 4s, 1806-19 60 61 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 nvesiment Securities . 
heneettne Maceetion 42 63 té@4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7134 43 Exchange Place, New York 
a SE Argentine A. & O. 4% 60% «61% Jerome B. Sullivan, 44 Broad St., N.Y.C .Broad 7320 ° 
Argentine 4s, 1897 , 64 6S Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Telephone Hanover 8300-10 
ee —_ Argentine 4s, 1897.. ow, 61% co & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 ’ 
: | Argentine 4s, 1897 shi 62% ° 63% A. Housman & Co., 20 Broad St., N. -Y.C. . Recto r 6330 
f Argentine 5s, 1905.. 79% SOly a E & Co., 43 Exchange Pi., N. "Y. ‘ ‘Sone 8300 — FS 
{ C. B. RICHARD & co. } Argentine 5s, 1909 (large) 7%, %80 Jerome B. Sullivan, 44 Broad St., N. Yr. .Broad 7320 
. Argentine 5s, 1909 (smal!) 78% 79% Jerome B. Sullivan, 44 Broad St., N.Y. .-Broad 7320 r rm ome 
Established 1847 Argentine 5s, 1909 (£20 pieces). 78% 79% A. A. Housman & Co., 20 Broad St., <0). Monee 6330 MUNICIPAL 
29 BROADWAY, NEW YORK [ff | Argentine Se, 1900 (£100 pieces). 7% 80% A. A! Housman & Co., 20 Broad St. N-¥.C. -Rector 6330 BONDS 
' a Argentine 5s. 1909 (listed)...... 83% 84% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
FOREIGN Argentine 5s, 1945 (£20 pieces) 78 79 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Argentine 5s, °45 (unlisted Nos.) 78 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 DON, >GOR 
BONDS Argentine 5s, *45 (small).. 76% 77% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Do 
: | Argentine Intl.5s,’45(listed Nos.) &4 85% Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
Quotations on Request BELGIUM: WADDEI | 
Phone Whitehall 500 Belgian Restoration 5s, 1919.... 68 Lt A. A. en & yyw met St., an ze: ey ay Ground Floor Singer Building oi al 
— . Belgian Restoration 5s, 1919.... 69 7 Jerome Sullivan 0., 42 way, road 7 * 
Belgian Restoration 5s, 1919 69 8672 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 89 Liberty Street, New York 
sicceieannataslgeiepemeats — ee Belgian Restoration 5s, 69% Dunham & Co., 43 Exohnange Pl., N.Y.C...Hanover 8300 Telephone Cortlandt 3183 
j Belgian Premium 5s, 75 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 —— 
Belgian Premium 5s, 75 Jerome B. Sullivan & Co., 42 B’way, N. Y.C..Broad 7130 J 2 con ian 
: ST y% N DA te D jelgian Premium 5s, 77 Pynchon & Co., ill Broadway, N.Y.C........ Rector 813 oF = 
tjelgian Premium 5s, 75 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
: Belgian External 6s, 102% Pynchon & Co., IY Broadway, on RS Rector 813 
1 Belgian 8s, 1921 106 A. A. Housman Co., 20 Broad St., . Rector 6330 
: Vdd Lots of Bought and Belgian 7%s, 1945 107 Pynchon & Co., 111 Broadway, N.Y Rector 813 
tandard Oi | Sold at the Belgian 8s, 1941... 106 Pynchon & Co., 111 Broadway, N.Y. octane Rector 813 
Stocks L Market BOLIVIA: 66 BOND TOPICS ”? 
; Bolivian 6s, 1920.... cecees 8%% TH% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 .¢ 
{ CARLH PFORZHEIMER & CO Bolivian 6s, 1940... Orr 83 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Our monthly free on request for Booklet 8. | 
‘ ° 
| BRAZIL: A. H. Bickmore & Co. wis 
: Phoae 4860-|-2-3-4 Broad. 25 Bread St., N. Y. Brasil 46, 1860......cccccccssce 43% 44% aq & Co., 111 Broadway, N.Y.C........ Rector 813 Broad , 
: =. TT _ 43 44 » ie Housman & Co., 20 Broad St., N.Y.C..Rector 6330 a8 way, New York. 
Brazil 4s, 1889... bseeavenes 43 44 Ee hen & Co., 43 Exchange Pl., N. Y.C. ..Hanover 8300 
; — — a Brazil 4s, 1889.... SSS Jerome B. Sullivan, 44 Broad St., N.Y.C....Broad 7320 a . 
i | Brazil 4s, 1910...... (nieces ~ Ge oe Jerome B. Sullivan, 44 Broad St., N.Y.C....Broad 7320 P A 
Bank and Trust Co | Brazil 48, 1910............-++0. 40% 44% Pynchon & Co., 111 broadway, N.Y.C........ Rector 813 
f ” | Breet. 48, 199B..ccccsccccccoess. @& 44 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 ie G Souders & C . 
Brazil 4s, 1910...... écua ae H Dunham & Co., 43 Exchange Pl., N. Y. C..Hanover 8300 s bal 0. 
Stocks | Brasil 46, 1911..............--. 25% oH Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 I s P 
Brazik Recession 4s.. .. 45% 46 *"ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 my iti. : 
| Brazil Recession 4s....... és 43 44 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 estment Securities + 
CLINTON GILBERT | Brazil Recession 45....... 43 44 Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 r > 
: |} | Brazil Recession 4s............. 42% 43% Jerome B. Sullivan, 44 Broad St., N.¥.C....Broad 7320 31 Nassau St., New York 
6 2 Wall St, N. Y¥. Tel. 4848 Rector | Brazil 4%s, 1883..... o~ Ae 49% Jerome B. Sullivan, 44 Broad St., N.Y.C....Broad 7320 Ghtenes Es Te 
; = c Brest) die, 1868........- . 46% 48% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 ré Grané Rapite 
; Brazil 4%s, 1883..... Sor 47 49 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Detroit Milwaukee 
ialllisdccapepeielaedaguanahanteaiaeaanaignatapenebasngemaltnaismpaennenpenias Brazil 4%4s, 1883. eae 49 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Brazil 4%8, 1888......... 45% 47% Dunham & Co., 43 Exchange Pl... N’Y.C...Hanover 8300 Guitare 
Brazil 4%s, 1888........- 46% os ee & Co., Vy Broadway, N.Y.C........ Rector 813 A 
Brazil 4%s, 1888......... ~.+- 46% A. A. Housman s., 20 Broad St., N.Y.C..Rector 6330 merican Lig 
Brazil 4%s, 1888..........++.++. 46 4, Jerome B. Sullivah, 44 Broad St., N.Y.C....Broad 7320 Pacifi Gas ight & Tr Traction . 
rome B. Sullivan SRE ME WMicscctccecesccaxs Se. aN Jerome B. Sullivan, 44 Broad St. N.Y.C....Broad 7320 - ectric 
STORRIGN aoe veer Brazil Ss, 1895... SII 52M 68% Dunham & Co., 48 ixchange Pl. N.Y.C... Hanover $300 Western Power . 
AL Brazil 5s, 1895..... as »ynchon ‘0., 111 Broadway, N.Y.C........ Rector 813 tral 
> RR.BowDS SRM ME MED oscacccceacncces 53. A. A. Housman & C4., 20 Broad St., N.¥.C. Rector 6330 Central Petroleum j 
42 BRe oe NEW YORK Brazil 5s, 1903. aA 60 62 Pynenon & Co., 111 Broadway, N.Y.C........ Rector 813 
Brasil Se, 1908............ 60 «62 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 MacQuoid & Coad 
| Tel. Broad 1723-4; 7130-9; 5234-5 Brazil 5s, 1903.. aapearnee 58 61 A. A. Housman & Co.,°20 Broad St., N.¥.C..Rector 6330 Memd NX y rl 
Brazil 5s, 1908.. peewee 58 G1 A. A. Housman & Co.. 20 Broad St., N.Y.C. .Rector 330 "I o6 ei Se ee ome Stock Bechange *. 
Brazil 5s, 1908...... coveces & 3: ynchon o.. 111 Broadway, N.Y.C........ Rector 813 oad St., New 
——————————— Brazil Se, 1913..........++++. .-- 538 54 Pynchon & Cc., 111 Broadway, N.Y.C........ Rector 813 = ork. Tel. Broad 7654 = 
Brazil 5s, 1913.......--«++se0+s 52) 53% Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 a a 
Penn Seaboard Steel Co. 7's, 1923 Brazil 5e, 1913 jae meee aaa 52 53 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63306 
Sun Co, 6's and 7's, Brazil 56, 1914........--++-++++ 59 61 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 SPECIALISTS IN 
General Gas & Klec: Co. 6’s, 1929 Brazil 88, 1941................. 104 104% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 e so im 
untington Develop’t & Gus Co. 6’s, 1936 " : ew York City Bonds i e 
CANADA: ; New York State Bonds | ov am 
¢c Dominion of Canada 5s, 1925.. 96% 97% Pynchon & Co., 111 Broadway, N.Y.C........ Rector £13 — Farm Loan Bonds Y 
+ own + Dominion of Canada 5s, 1926.. ori sone A tee om ¢ Os in prenewey, _* &. Fae Rector §13 Short Term Securities 7 at 
Dominion of Canada 5s, 1931. 97 f nchon Co., roadway, N.Y.C........ Rector 813 I I 
Land Title Bidg., Philadelphia, Pa. Dom. of Can. 5s, 1931, A. & O. 96% 97% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 BU & ELDREDGE 
i. Dominion of Canada 5s, 1937.. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Members New York Stock Bax hange 
Members Philadelphia Stock Exchange Dom. of Can. 58, M. & N., 1952. 98% 98% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 20 BROAD ST., N ‘ 
Dominion of Canada 5%s, 1922. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C... Rector &13 » N.Y. Tel. Rector 8460 Yigg 
" . aeeueaae Dominion of Canada 5%s, 1923. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 8 
Dominion of Canada 5%s, 1924. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ey ae ie ; 
Dominion of Canada 5%s, 4 nn 1olk Spe . a 111 Broadway, N.Y.C........ Rector 813 elltigpat — 2 ~ 
Dominion of Canada 5%s, 1929. 10 mm n 0., 111 Broadway, N.Y.C........ Rector 81: ~ ale 
MICHIGAN CENTRAL Dominion of Canada 5%s, 1933. 100% 101 Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 WILL TRADE ue 
Dominion of Canada 5%s, 1934. 99 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Grand Trunk Pacific Railway 4s, 1955 
: Dominion of Canada 5%s, 1937. 103% 104% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 (All Divisions) 
’ BENNETT M. MINTON || 2" Grand ‘Trunk “Pacific ‘Hallways 3, 1062 
i 4 ‘ s 4E: ° . apadian Car ‘ovrdry sg 1939 » a 
auens Cove 6 Bread Sees Chile Se, 1021......0..cccccceees 67 70 A. A. Housman & Co., 20 Broad St., N.Y.C..Reoctor 633 ALFRED F. INGOLD & & CO 
Chile 8s, 1941.........-- seers 103% 104 Pynchon & Co., 111 p Rs “a pee Rector §13 74 Broadway New York Ci 
- — Chile Cedulas 8s, J. & D....-.-- 122 127 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 . Phone Bowling Green 1454 wd b 
DIVIDEND NOTICES. Chile Cedulas 8s, M. & S......--+ 122 127 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
_ CHINA: wt 
HUPP Chinese Govt. 48, 1895........--. 74 78 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 4 
Chinese Govt. 4s, 1895...... -«+ 71 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
MOTOR CAR CORPORATION Chinese Reorg Es, i. aheinnee 53h us ry a Housman é Co., 20 Broad St., N.¥.C..Rector 6330 L Ch 
Chinese 5s, 1! (listed). ....... 5 ousman Co., 20 Broad St., N.Y.C. .Rector 6330 am 7 r 
. Detroit, Michigan, Jul 5, 1922 Chinese 5s, 1911 (£20 pieces).. 50 53 ‘A. A. Housman & Co.. 20 Broad St.. N.Y. c. "Rector 6330 awrence berlain & Co. 2 ; 
’ . . 7% o- Chinese Reorg. 5s, 1913......-.- 63% 65% Pynchon & Co., 111 Broadway, 3? eee Rector 813 Incorporated ig 
: The Directors have declared a quarterly divi- Chinese Govt.Hu-Kuang Ry.5s, si 53 S44 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $12 1 “a 
: dend of 24%% on the common stock of the cor- Chinese Govt.Hu-Kuang Ry 5s,51 54% 55% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 115 Broadway New York 
7 . Chinese Govt. Hu-Kuang Ry. 5s, 
poration, payable August 1, 1922, to stockholders Sn GUGEED cccccceccscscocees 50 54 Dunham & Co., 43 Exchange Pl., N.¥Y.C... Hanover 8300 ee 4 
of record July 15, 1922. Checks will be mailed. CUBA: : a. 
; A. VON SCHLEGELL, Treasurer 5 = con seems es 
t eae ed Cuban Govt. 5s, sos eins 7% re A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 — % 
> peso = Cuban Govt. 5s, 1918..........- . A. Housman & Co., 20 Broad St., N.Y.C..Rect 4 5 . cd 
American Telephone x Telegraph Co. | Cuban Govt. 6s, 1919 (large) 83% 84% A.A. Housman & Co., 20 Broad St”, N.¥.C. Rector 6330 Indianapolis Gas Ist Ss, 1952 ‘ 
Cuban Govt. 6s, 1919 (small).... 85% -86% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633( Pacific Gas & Electric 1 t Pfd a= 
tht Soe CZECHOSLOVAKIA : T. ita ae 
The regular quarterly dividend of two dollars " exas Power & Light Pfd. ce. | 
and twenty-five cents per share will be paid Czechoslovakia 4%s .......... -_ 17 19 Cc. B. Richard & Co., 29 B’wa N.Y P 
on Saturday. July 15, 1922, to stockholders .of Czechoslovakia 68 ....... Seeses 164 18% C. B. Richard & Co., 29 Bway, N ee - John Nickerson J 
record at the close of business on Tuesday; a I < 61B ’ r. 
june 20, 1922. COSTA RICA: roadway, New York. Bowl.Green 6840 [ 
H. BLAIR-SMITH, Treasurer. Repub. of Costa Rica 5s, 1911. 57% 59 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 —————— as sy 
—— _ Repub. of Costa Rica 5s, 1911 58 60 A. A. Housman & Co., 20 Broad St., N.¥.C. .Recter 6330 ¢ 
INTERNATIONAL PAPER COMPANY : — a <mmeninsatiiasei “- 
New York, June 28th, 1922. COLOMBIA: Penn. Cons rm 1943 3 
The Board of Directors have declared a regular Colombian Govt. 68, 1947........ 61 63 A. A. Housman R ° ? re 
quarterly dividend of one and one-half per cent. : & Co., 20 Broad St., N.¥.C. tor 6330 Morris & Essex 3%%s, 2000 “3 
(14%%) on the preferred capital stock of this com- DENMARK : Central Pac. Thru Sht. Li 4s, 1954 Ee 
pany, payable July 05, 1922, to preferred stock- [+ Denmark, Kingdom of, 3%s, '01 14 16 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 ety 
holders of record at the close of business July Denmark, Kingdom of, 3%s, "01. 16% 18% Pynchon & Co., 111 Broadway "aaa Rector &13 VILAS: & HICKEY , 
7h, 1922. + = Denmark, Kingdom of, 8s, "45... 110 110% Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 Members of New York Stock Ex 
OWEN SHEPHERD, Treasurer. Denmark, Kingdom of, 8s, '20... 108% 110% . A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 49 Wall St. New Y Tal change . 
ork. Hanover 806 
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ADVERTISEMENTS. 





Open Security Market— Bonds 


Open Security Market 





ERTISE 





MENTS. 





Bonds 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVEENMENT ISSUES—Continued 








FRANCE: Bid Offered 

French 4s, 50 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
French 48, 51% Pynchon & Co., 111 Broadway, N-Y.C. Se nacknae Rector 815 
french 4s, 49 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French 48, 41914 A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 
French 4s, 491% C. B. Richard & Co., "29 B’way, N. Y.C. Whitehall 500 
French 4s, 49 A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 
French 4s, 50% Pynchon & Co., 111 Broadway, hy 3a Rector 813 
French Victory 58......-+-++-++ 59 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
French Victory 58......-++--++-- 59% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
French Victory 58....-.++-++++- 59% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
French Victory 58.....----++--- 59% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French Victory 58........--+++« 62% Pynchon & Co., 111 Broadway, ke ee Rector 813 
French Premium 5s, 10 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
French Premium 5s, 71 Dunham’& Co., 43 Exchange PL, N.¥.C...Hanover 8300 
French Premium 5s, 71 C. B. Richard & Co., 29 B’way, N.Y. ¢ . Whitehall 500 
French Premium 5s, 73% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
French Premium 5s, 70% Jerome B. Sullivan & Co.. 42 B’w ay, N. Y.C..Broad 713u 
French 5%s, 1937.. 82 Pynchon & Co., 111 Broadway, Pie wils cccewad Rector 813 
French 6s, 71 C. B. Richard & Co., 29 B’way, N.Y. C. . Whitehall 500 
French 6s, 71 Jerome B. Sullivan é Co., 42 B’way, N. Y.C..Broad 7130 

















French 6s, 70 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
French 6s, 73 75 wre & Co., 111 Broadway, N.Y.C...... -Rector 813 
French 6s, 70 73 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6320 
French 7%s, 1941.....- 100 100% Sradon & Co., 111 Broadway, N.Y C stich email Rector 813 
French 8s, 1945.....-.--ee-ee0e% 102 103 Pynchon & - 111 Broadway, N.Y.C........ Rector 813 
French 8s, 1945......-..+-+0+++> 102% 103% Jerome Sullivan, 44 Broad St., N.Y.C....Broad 7320 
GERMANY: 
German Govt. Biss ccc cccdcccvse 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
German Govt. 48......-+-- coer 1% ‘ Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
German Govt. 1% 1% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
German Govt. 1% 1% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
GREECE: 
Greek Ga, 1914......cccccccccese 70 77 A. A. Housman & Co., 20 Broad St r.¥.C..Rector 633¢ 
3 5 10 7 an " St. > 30 
Greek 5s, 1914.........ce+ces- . 65 i Jerome Sullivan & Co., 42 Bway, NY .C.. Broad 7130 
GREAT BRITAIN: 
British Consol 2%48............+-- 260 A. A. Housman & Co., 20 Broad St., N.Y.C..Rec : 

iti 26 A. A. sma be st., I .C..Rector 6330 
British Funding 4s. 385 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
British Funding 4s. 11% Pynchon & Co., 111 Broadway, N.Y ne... ...-Rector 813 
British Funding 4s. 13% Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
British Victory 4s 80% Pynchon & Co., 111 Broadway, N.Y.C ....Rector 813 
British Victory 4s 80 Dunham & Co., 43 Exchange PIl., N 3 

; ; 1 i é " oxc re Y.¢ Han RS 

British Victory 4s. 40. A. A. Housman & Co., 20 Broad St., N.¥.C Toctor 6330 
British 5s, 19 467 A. A. Housman & Co.. 20 Broad St., N.¥.C 


British 5s, 
British 5s, 


British 5s, Dun 










92 Dunham & Co., 
I2% Pynchon & Co., 








30 

Hanover 8300 
-Rector 813 
Sines 8300 


3 Exchange Pl., 
11 Broadway, N.Y 


43 Exchange P1., 


4: 
1 








—— Pynch , 111 Broadway, N.Y.C... ..+..Rector 813 
~ - 5s, 470 A - Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ritish 5s, 17 - A. Housman & Co., 20 B 3 J 
sriti 5 ; . 2 road St., N.¥.C..Rector € 
— - —* = *ynchon & Co., 111 Broadway, N.Y.C........ "a veh nt 
i . 3 -~ iiensaare } Dunh am 43 Exchange Pl., N.Y.C...Hanover 8300 
aoe a. i a A Pynchon & Go. 111 Broadway, N.Y.C........ Rector 813 
abr . ay ae * . = Housman & Co., 20 Broad St., N.¥.C Rector 6330 
iti E soe . Be ( unham Co., 43 E chan ri., } anover 8: 
British Govt. Exche >quer 5%8, 25 93 > Pynchon & Co., 111 rentwer. N. Y o. ye oe os 
on ie Govt. Exchequer 5%8, *25 470 48( A.A Housman & Co., 20 Broad St N.Y Cc Rector 6330 
. Britain & Ireland 5s, ‘37... 104% 10 A. A. Housman & Co., "20 Broad St E N.Y.C. .Rector 6330 
ITALY: 
oo _ 1920 37 - Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Thulin Zo i080 a ho oe Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
cee Sh SESE « ‘ 4%  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
aan. te 1920. 4 A.A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
¥ - 3 Jerome Sullivan, 44 Broad St., N.Y.C....Broad 7320 











ea = . ‘ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Italian yr 5 2 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
—— = 5 A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 
te 5 6 C. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 
ner = bo Jerome Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
— Sie, ~ 4 = - a . . Housman & Oo. aq Broad St., N.Y.C..Rector 6330 

i re 2D eee eeeeeeeenns 3 1% r 0., roadwa , N.Y. - 
Italian 64s, PPA vicactbecesede 9644 96% A. A. Housman & Co., 20 mined St. GUO Bea es 
JAPAN: 
Some 4s, 1910, sterling..... A. A. Housman & Co., 20 Broad S$ 
— = ty pescaeessocces A. A. Housman & Co., 20 Broad § 
none ~~ aaad ES Se ee ‘ A. Housman & Co., 20 Broad St. 

‘ 8, O31...-.-644.- il yunham & Co., 43 Exe hange Pl., N.Y.C. 

Japanese 4s, 1961 seveves sceseees Pynchon & Co., 111 Broadway, N.Y.C en “Rector B13 
—_ 4s, 1931 (£20 pieces) .. A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 
apanese 4s, 1931 (£20 pieces). . Dunham & Co., 43 Exchange PL., N_Y.C -Hanover 8300 
Japanese 4s, 1931 (£20 pieces) .. Pynchon & Co.. 111 Broadway, N. Y.C... Rector 813 
Japanese ist Series 4%s, 1925.. A. Housman & Co., 20 Broad St., N.¥.C. Rec’ tor 6330 





Japanese ist Series 4%s, 1925 
Japanese ist Series 4%s, 1925.. 91% 
Japanese 2d Series 4%s, 1925.. 92 




















Dunham & Co., 
Pynchon & Co., 
Dunham & Co., 


43 Exchange Pixs. Wee ls 


111 Broadway, 
43 Exchange PI., 


-Hanover 8300 


-Rector 8M 
Hanover 8300 





D: 2d Series % 925.. 905 *>ync “ ive 
— ae a 4%, - 20% ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
apanese 2d Series 4%s, 1925.. 92 2h A. A. Housman & Co., 20 Broad St., N.Y.C 
Japanese 2d Series, 1925 (small) 90 91 A. A. Housman & Co.. 20 Broad St : N-Y.C. 
‘ a § Saw > P id ed . ® U 
Japanese = Ser. 4%s,’25(small) 90 91 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Japanese 2d 4%s, 1925 (small). 89% 90% Pynchon & Se 111 Broadway, N.Y.C tector 813 
Japanese 5s, Fe rae 73 74 Dunham & Co., 43 Exchange Pl., N.Y e Hanover 8300 
Japanese 5s, 1907... rete eeeeerenee 73 74 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Japanese 5s, 1907.......+-++++- 73 74 rat & Co., 20 Broad St., N.Y C..Rector 6330 
MEXICO: 

Mexican 11% , Jerome Sullivan & Co., 42 B’way, N.Y ‘ 
; 2% .§ oo way, N.Y.C..B 7 
Mexican 11% e Dunham & Co., 43 Exchange PIl., N.Y age pn 
Mexican 11% 12% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mexican 404 41% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican 47 4 % Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Mexican 38% 39 Jerome B. Sullivan & Co., 42 B’ way, X Y.C. .Broad ,7130 

Mexican 47 47%. Jerome B. Sullivan & Co., 42 B’way, N.Y.C..B 1 
Mexican 4s, 39 40 Dunham & Co., 43 Exchange PI., NYG 6; Bro 5300 
Mexican 5s, 54% 55% A. A. Housman & Co., 20 Broad St., - Y.C.. Rector 6330 
Mexican 5s, ° 58% 60 Pynchon & Co., ill Broadway, hy > rrr Rector 813 
Mexican 5s, silver.. 16% 17% Dunham & Co., 43 Exchange Pl., N. Y }...Hanover 8300 
Mexican silver 5 16% 17% Jerome B. Sullivan & Co., 42 B'way, N. Y.C..Broad 7130 
Mexican 5s, 1945.. 52 54 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Mexican 6s, 1923 oe 53% 54 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Mexican Treas. 6s (large).. 49% 51 Dunham & Co., 43 Exchange Pl., N.Y-C...Hanover 8300 
Mexican Treas. 6s (small).. 48% 49% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Mexican 6s, 1923 (large)... 50% 51% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Mexican 6s, 1923 (small... 48%, 49% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican 6s (large).....-- -- 4% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican 6s (small)......-++++- 49 50% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130. 
NORWAY? 
Norway 3%s, 1894..... coccceces 57 ; A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norway 3148, 1902.. - 51% 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norway 3%4s, 1904 51% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norway 3%s, 1904 51 : Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Norway 54s, 1918 177 183 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Norway 6s, 1920. 17% 18% A. 4. Housman & Co., Broad St., N.¥.C..Rector 6330 
Norway 6s, 1921... 1™%; 18% A. A. Housman & Co., Broad St., N.Y¥.C..Rector 6330 
Norway 6%s, 192 17 19 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
*Norway 68, 1923....-.+++--+---- 100%, 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
jJorway, Kingdom of, 8s, skg 

fund gold bonds, pncosens 110 110% ow? & Co., 111 Broadway, N.Y.C........ Rector 813 
Norway 88, 10920....---.-- coves 110 = 111 . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
POLAND : 
Polish Govt. 5s.....-.-- peeeccee 26 29 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Polish Govt. 6s, 1940...... 47 52 Cc. B. Richard & Co., 29 - Whitehall 500 





RUSSIA : 











B’way, N.Y.C... 


Russian 4s, Vs 5% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Russian 5%s, 14 16 Jerome B. Sullivan & Co., 42 B’way, N.Y.C. .Broad 7130 
Russian 5%%s, 14 16 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Russian 5%, 15% 19% Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
Russian 5%s, 3% 4% Pynchon & Co., 111 Broadway, N.Y.C ... Rector $13 
Russian 5%s, 1921, 15 19 A. A. Rousman & Co., 20 Broad St., N.¥.C..Rector 6330 
Russian 5%s, 1921 15 19 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Russian ruble 5%8 .....---- 1 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Russian ruble 5%s, T. & A..... F 3% Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 
Russian External 5%4s, 1919.... 17 19 Cc. B. Richard & Oo., 29 B’way, N. Y.C.... Whitehall 500 
Russian 6%4s, 1919......---+++-- 15 19 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Russian 6%s, 1919, cert......... 15 19 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Russian External 6%s, 1919..... 16 19 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Russian 6%s, 1919......--- . 15% 19% Pynchon & Co., 111 Broadway, N-Y.O. .. 2200s Rector 818 
Russian 6%s, 1919, bonds...... 15% 17% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Russian 6%s, 1919.......---+ 14 7 Jerome B. Sullivan & Co., 42 Fy - Y. C..Broad 7130 
Russian External 5%s, 1921..... 16 19 Dunham & Co., 43 Exchange Pl., N. .Hanover 8300 
Russian External 5%s, 1921. 17 19 C, B. Richard & Co. On 23 B’way, N.Y Whitehall 600 
Russian = Se 126 bensse ee 3 4% <A. A. Housman & Co., 20 Broad St., Ry .Rector 6330 

N.Y.C. Sianabueb 8300 


Russian ruble 5%, 1928. secece 





3% 4% Dunham & Co., 43 adauae Pi., 





FOREIGN SECURITIES, INCLUDIN' 
GOVERNMENT ISSUES 
Offered 


RUMANIA: Bid 
Rumanian Reconstruction 5s,'20. 4% 
SWEDEN: 


Sweden, 


Kingdom of, 


6s,gold,’39 101% 


SWITZERLAND: 


Swiss Confederation 5%s, 
1919-1920........++.-- 108 
Swiss Confederation 8s, —e fd. 


loan of 


bonds, 1940 
URUGUAY: 


Uruguay 5s, 
Uruguay 5s, 
Uruguay 5 
*Uruguay 
Uruguay 5s, 
Uruguay 8s, 
Uruguay 5s, 





ARGENTIN 


Buenos Aires 
Buenos Aires 
Buenos Aires 
Buenos 
pieces), 
Buenos 
pieces), 
Buenos Aires 
Buenos Aires 


Buenos Aires 6s, 
Buenos Aires 6s, 1926. 


Cedula 65 .....--eeeeeeeeee 
AUSTRIA : 
Vienna 5S ..cseeesecceersseeeees 10 
BRAZIL: 
Rio de Janeiro 5s, 1909.......-- 72 
Rio de Janeiro 5s, 1009.......-- 73 
Rio de Janeiro 6s, 1919 Want 
Rio de Janeiro 6s, 2-% oo" 
Sao Paulo 5s, 1905......-- 70 
Sao Paulo 5s, ee 67 
Sao Paulo x 1907.5. .200s fit 
Sao Paulo £ 62 
Sao Paulo 8 
Sao Paulo 19 ‘ 101 
Sao Paulo 6s, 1943... ieaboees Si 
Sao Paulo 8s (guilder). . 390 
Sao Paulo 8s (guilder).... -. 38 
Sao Paulo 8s (guilder)....... on 374 
CANADA: 
Calgary 6s, 1924 98 
ee Gs, 1DT1 ..ccccccesvees 101 
Calgary 7s, 1928. 101 
Edmonton, Alberta, 192 98% 


3t. Winnipeg 
Gt. Winnipeg 
Gt. Winnipeg 
London, City « 
London, City 
Maisonneuve ( 
Maisonneuve ( 
Montreal, 
Montreal, 
Montreal, 
Ottawa 5s, 
Outremont 
Point Grey 
Point Grey 
Point Grey 5 
Quebec City 5. 


City 


Toronto 6s, 192 


Toronto 6s, 
Toronto Harb« 
Toronto, Ont., 
Toronto 5% 
Vancouver 4% 
Vancouver 4%s, 





Vancouver 46s, 


Victoria 44s, 
Victoria 6s; 
Winnipeg 5s, 
Winnipeg, 





Aires 











City of, 6s, 


City 


1928 


Manitoba, 6s, 


gold 


bok setanete-s 18% 
74 
74 
71 
10414 

"ee 721 

is 

ee ra. | 

gk 7) Re 


gold 5s, 1044..... 63 





gold 5s (£10 
osecese 62 

(£20 
jcemebbenesaewes 62 
, 1944 (£20)...-- 61 
5s, 1944 (£10).... 60 


1926.....- 














Water Dist 


Water Dist 
Dist 





Water 
of, 6s, 
of 6s, If 
Mont.-Que 
Mont.-Que.): 




















of, 6s, e 
of, 5s, 1956.. 3 





or Com. 
4148, 192 
1929. 
8, 1923.... 
1928... 
1933... 





1926... oe oe 
1930 as 991 





CZEC HOSLOVAKIA: 
Prague 49 ..sccccreessseccceees 1¢ 


DENMARK: 
Copenhagen 4s, 
Copenhagen 4s, 


Copenhagen, ¢ 
Danish Con. 
FRANCE: 
Bordeaux, Cit 

15 years’ 


Lyons 6s, 
Marse ~illes bs, 


Municipal 8s, 


extension, 
9 





1949... .ccccceses 70 
1949. 6 
ity of, 





1944.. 
1946. 111 


8 





France, 6s, 
1934..... 83 


y of, 








GERMANY: 


Berlin 4s .... 


Berlin 4s 
Bremen 3s 


Bremen 3%s . 


Bremen 4s .. 
Bremen 4%s . 
Coblenz 
Coblenz 
Cologne 
Cologne 


eee?) 
2aa 


Dasmetadt 4%s8 
Dresden 4s .. 


Dresden 4s 
Dresden 4%s 
Dusseldorf 4s 


Dusseldorf 4s ... 
Essen 48 ......-. 


Frankfort 4s 
Frankfort 4s 
Frankfort 5s 
Frankfort 5s 


Greater Berlin 4s. os 
Giessen 5s ........ 


Hamburg 3s . 
Hamburg 3%s 
Hamburg 4s 
Hamburg 48 


Hamburg 4%s 
Hamburg 4%s 


Leipzig 444s 
Leipzig 5s .. 
Leipzig 5s 
Mannheim 4s 
Munich 4 

Munich 
Munich 
Munich 
Munich 
Munich 
Nuernberg 4s 
Nuernberg 4s 
Stuttgart. 48 
Stuttgart 4s 


JAPAN: 
City of Tokio 
HUNGARY: 


Budapest is 


Budapest 6s 
Necker 5s .. 


NORWAY: 


Bergen, City of, 8s, skg. fd 


bends, 1945 
Christiania, C 


















ht jas BSD 
. 


Ps 


be 





t 


1% 


9 


5s, 1912-52....... 69% 


we 


13% 


gold 
109 


107% 


ity ‘of, 8s, 1945. ee 


SANTO DOMINGO REPUBLIC 


Dominican Repubiic 5s, 1958.... 


FREER 


1% 


91% 











Interest« 


110 


108% 


99 


4 





Pyncb 


Pynshor 


rES 


~ 

















ontinued 


N.Y.C Whitehall 500 


i St., N.¥.C..Rector ¢ 


osese Rector 8 
( Hanover 8304 
Cc Hanover 83K 
3 .Rector 63 
N.Y OG... .Rector 8 

N Y.C "Broad 7130 


s 
ZZ, 
<< 


dey 
« 


Ww hite hall 500 


. Whitehall 500 





w hi tel iall 


s N.Y.C..Rec 


2 G5 GQ,GO Go Go ae 





ZZALZAZLZZALZZZZ 


72,272,272. 7, 
et tt lt tt kt 


role Ee De he Be -Ee ole ole he Me ole D> Le Er he ole 


ZZZ2 
wt ee, tt 


. Whitehall 500 


Rector 6 


. Rector 


y..e--.--Rector 81 


way, N.Y.C..Broad 7130 


. Whitehall 500 
C..Broad 71 
.Broad 73: 


ama 





Broad 7130 
White shall 500 
Y.C..Broad 7130 
. Whitehall 500 


srpad 7 
Whit: shall 500 
Y.C.. Broad 713% 


Y.C..Broad 713 
.. Whitehall 500 
Y.C..Broad 7130 


4 - z be or 
pzzozoZpze we 


~y 
2 


Y.C..Broad 7130 
. Whitehall 500 
Whitehall 500 





N. 

C 

Cc 

N.Y.C..Broad 7130 
way, N.Y.C..Broad 7130 
way, N.Y.C..Broad 7130 
v , N.Y.C..Broad 7136 
way, N.Y.C..Broad 7 
N.Y.C.. White shall 500 
way, N.Y.€ Broad 712¢ 
way, N.Y.C..Broad 7136 
N.Y.C . Whitehall 500 
N.Y.C Whitehall 500 
N.Y.C . Whitehall 500 
Way Y.C..Broad 7130 


Y.C..Broad 71 
Whitehall 500 
.C..Broad 7130 
N.Y.C. Givnttenall 500 
7G ~<A 





N.Y. Broad 7 
St., N.Y.C....Broad 7320 
wa N.Y.C “White shall SOK 
ss. eae Whitehall 500 
B’ way, N.Y.C..Broad 7130 
ay, N.Y.C .Whitehall 506 
i St N.Y .Broad 7320 
i ° Pe Rector 813 
, N.Y.C....Whitehall 500 
N.Y.C....Whitehall 500 
ay, N.Y.C....Whitehall 500 
ay, N.Y.C .Rector 815 
ay, N.Y.C .Rector 813 
vay. N.¥.C Rector 6 





ha 
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Open Security Market—Bonds 


Open Security Market—Bonds : 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
MUNICIPAL I8S8UE8—Continued 


SWITZERLAND: 


Berne, City of, 8a, municipal ext. 
loans of 1920-45... .. 0+ see--+ 
Zurich, City of, 88, skg. fa. gtd. 
municipal ext. loan, 1946. ..... 


CANADA: 


British Columbia 4%, 
British Columbus 5s, 
British Columbia 5s, 
British Collumbia 5%s, 1939... 


British Columbia 6s, 1925...... 


British Columbia 60, 1926...... 
British Columbia 6s, 1941...... 
Colony of Newfoundl’d 5%, 
Colony of Newfound!’d 5%s, ‘42 
as, 





Colony of Newfoundl’d 6%s, °28. 
Colony of Newfoundl'd 6%s, ‘36. 


Manitoba 6s, 1936 
Manitoba 6s, 1931, 
Manitoba 6s, 1931, 
Manitoba ts, 1 
New Brunswick 5%s, 1920...... 
New Brunswick 6s, 1931........ 
Nova Scotia 6s, 25 


Ontario 68, 1923 
Ontario 68, 1925 
Ontario 68, 
Ontario 68, 
Province of Alberta 4%s, 1924. 

Province of Alberta 5s, 1925... 


Province of Alberta 6s, 1925.... 


Province of Almerta 5s, 1926.... 
Province of Alberta fs, 1930. . 


Province of Alberta 6s,‘30,M. aN. 


Province of Alberta 5%, i929. . 
Province of Alberta 6s, 1941.... 


Province of Alberta 5%s, 1947... 


Province of Alberta 5%s, 1939... 
Province of Alberta 5%s, 1952... 


1926 
Quebec = BOBS. oc cccccccccccess 
Saskatchewan 4s, 1023......-. 
Saskatchewan 5s, 1925...... ae 
Saskatchewan 5s, 1939........- 
Saskatchewan 65%5, 1946...... 
Saskatchewan 6s, 1925.......-- 


FRANCE: 

Midi Ry. of France 6s, 1960.. 
Midi Ry. of France 6s, 1960. 
Midf Ry. of France 6s, 1960. . 
Paris-Orl. Ry. of France 6s, 
Paris-Orl. Ry. of F.68,'56,ex a 
Paris-Orl. Ry. of France 6s, '56 


GERMANY: 
A. EB. G. 4B... - cece cerns 


eS. . 
Badische Aniline & Soda 4%s.. 
Hamburg-American Line 4%. 


Hamburg-American Line 4%... ee 
Krupp 48 .....-seeeeeceeeeeenes 


Krupp 58 ...- escee sacceceee 


Krupp 58 «..---sseeseecseeeeees 


North German Lioyd 44s... 
North German Lloyd 4%9.. 


Adirondack P. & L. 


Alabama Power Co. Ist 5s, "46.. 
~% Lt. & Trac. 6% notes, 1925 


irondack P. & L. 7% pt....-- 
Adiro ac oa2 


Adirondack Elec. P. 58, 1 


Am. Lt. & Trac. stock warrants 
Am. P. & L. Ser. A deb. 6s, 2016 


Am. Power & Li. 88, 1941..... 


Am. Public Service, 1942....... 


Am. Water Wks. & Elec. 5s, '34. 


Am, Gas & Elec. 10% — 


Am. Gas Blec. P 
Alabama Power 68, 1% 967 


Appalachian Pow. _ = 7s, X= 
hian Pow. Co. Ist 5s, 
ease t lst 6s,°1945 


Arkansas Lt. & Pow. 
Asheville P. & L. Co. Ist Ss, "42. 


Atlanta Gas Light 5s, 1947...... 


Am. Lt. & Trac. 8% common. . 


Brooklyn Union Gas 78, 1929.... 
Brooklyn Union Elev. 538, 1960. . 
Buffalo Gen. Blec. ist 5s, 1950.. 
Burlington G. L. Ist 5a, 1955.... 


Burlington Ry. & Lt.Co.ist5s,'32 


Butte Elec. & P. Co. Ist 5s, ‘51. 
Cal. Elec. Generating ist 5a, 48. 
Campagnie u Boleo 8s, 1927 

Cal. Elec. Generating 5s, "48... 
Carolina Power & Lt. ist 5s, 38. 


Ced Rapids Mis. & P. ™, *- 
entre - H46.... 


Central Power & Lt. 


Chicago Ry, adj. inc. ~~ 1927. . 


Chicago Ry. con. 58, 1927....... 
Chicago Ry., P. & C. 5s, 1927.. 
Cities Service « Geb.” ccccccecs 
City & Suburban Ry. (Portland, 
Ore.) 48, 1980......+-+- 
Cleveland Elec. Il. bs, 1949. . 
Citizens Gas Co. Ist 5s, 1942.. 


Ry., Po "40. 
Com’ nwealth lt. & Pow. 6s, *47. 


Con. Cities Lt.,P. & T. Ist 5s,"62 


Dallas * 

D., U. & C. Ry. Co. ist 5s, °23.. 
Denver G. & EB. 5s, 1957.-....... 
Denver G. & La “ae i) | 


Denver G. & E. Co. o- 1 


Detroit United Ry. 8s, 1941.... 
Detroit Edison 68..........-..- 
Det. & P. Preis sik 


Detroit Ry. 5s, 1924........----- 


Beonomy Lt.& hee s.f.5s,’ 
| aig Co. ist 5s, ines. 
Ebnira W i aw Ry. ist 5s, 








ist 6s, 1950 
Adirondack Elec. P. Ist 5s, ‘"62.. 
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112% + # Pynchon & Co., 
STATE ISSUES 
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Pynchon 
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Pynchon 


Py 
Pynchon & Co., 
INDUSTRIAL ISSUES 


Cc. B. Richard & Co., 
Jerome B. 
Jerome B. 


RP Re RR ee ee 


eo PEPPER EERE RR hem Bee ee 


© 
— 


Sullivan é 
Sullivan & 


111 Broadway, N.Y¥.C 


Broadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
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ay 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


111 Broadway, 
43 Exohange Pl., N.Y.C 
111 Broadway, 
43 Exchange P., 
A. A. Housman & Co., 20 Broad St., 


29 B’way, N.Y.C...,Whitehall 500 
a & Bway, N.Y.C. .Broad 7130 
Co., 42 B’way, N.Y.C..Broad 7130 


Cc. B. Richard & Co., 29 B’way, 


Jerome B. 


C. B. Richard & Ca, 
C. B. Richard & Co., 
Jerome. B. Sullivan é 
Cc. B. Richard & Co., 
Jerome B. Sullivan & 


PUBLIC UTILITIES 


, 111 Broadway, N.Y.C 

111 Broadway, N.Y.C. 
Pynchon & Ce. 111 Broadway, N.Y.C.. 
.. 111 Broadway, N. Y. c. 
, 111 Broadway, N.Y.C 
«& So” 111 Broadway, N. ¥.c 


Pynchon 
Pynchon 


Pynchon 2 = 


Pynchon 
Pynchon 


Sullivan & 


Vilas & Hickey, 49 Wal) St., 


Pynchon & Co., 

Pynchon & Co., 
Pynchon & Co., 
A. A. Housman & Co., 


ill Broadway, SEWitl, ..caans Rector 813 
111 Broadway, N.Y -C 
111 Broadwam% N.Y.C 

20 —. St., N 


Otto Billo, 37 Wall St,, N. Y. 


Pynchon & Co., 
Pynchon & Co 
Vilas & Hickey, 
Pynchon & Co., 

Pynchon & Co., 1 
John Nickerson Jr., 


a & Co., 


t. & Co., 
Pynchon & Co., 


Pynchon & Co., 
Vilas & Hickey, 49 Wall St., 
A. A. Housman & Co., 20 Broad St., 
1 Broadway, N.Y.C. 


Pynchon & Co., 
111 Broadway, N.Y.C. 


Pynchon & Co., 


ill Broadway, ek es 
. 111 Broadway, 
49 Wall St., 
Tt Broadway, N. ete ees 
1 Broadway, N.Y.C 
61 Broadway, 
111 Broadway, N.Y. . 
. A. Housman & Co., 20 Broad St., 
In Broadway, N.Y vo. 
111 Broadway, N.Y.C 


John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 


111 Broadway, N.Y.C 
N.Y.C.. 


Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway, N 


A. A. Housman & Co., 
John Nickerson Jr., 


Pynchon & Co., 


A. A. Housman & Co., 20 Broad St., 
111 Broadway, N.Y.C 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 


A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 

111 Broadway, N 


Pynchon & Co., 


Pynchon & Co., 

Vilas & Hickey, 49 Wall St., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson’ Jr., 
Pynchon & Co., 11 


Pynchon & Co., 


» 111 Broadway, N.Y.C 
» 111 Broadway, N.Y.C 
111 Broadway, ‘oa 

Vilas & Hickey, 49 Wall St., 


‘ee & Co., 

A. Housman & Co., 20 

Vitae’ & Hickey, 49 Wall St., N. ¥.C 

A. A. Housman & Co., 20 Broad St., 

lll 1 Broadway, N.Y.C 
20 Broad St., 

Wall St., N.Y.C 


erg & Co., 
. A. Housman & Co. 
Vitae & Hickey, 49 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 


Co., 11 
A. A. Housman & Co., 20 Broa 
Pynchon & Co., 


i oe 
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Broadway, 
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Broadway, 
| es ne 
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ili ha yy 


nehon & Co., 111 Broadway, 
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A. A. Housman & Co., 20 es -aaenre 
5 # 


Pynchon & Co., 
Dunham & Co., 
Pynchon & Co., 
Dunham & Co., 


Co., 42 B’way, N. ¥.C..Broad 7130 


29 Bway, N.Y.C. 
29 B’way, N.Y.C. 
Co., 42 B’ way, N. Y.C..Broad 7130 
29 B’way, N.Y.C. 
Co., 42 B’way, N.Y.C..Broad 7130 





N.¥.C. . Rector 6336 





N.Y.C. . Rector 6330 
61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
arg & Co., 111 “ey N.Y.C 

. A. Housman & 
yi A. Housman & Co. 20 Broad St., 
A. A. Housman & Co., 
H. L. Doherty & Co., 60 Wall St., 


N.£.C 
20 Broad St., 


20 Broad St., N.Y.C. .Reetor 6330 


N.Y C..Rector 6330 
N.Y.C..Rector 6330 
N.Y.C,. -Rector 6330 


WO enced Hanover 4245 
111 Broadway, N.Y.C...... .-Rector 813 
111 Broadway, N.Y.C. 

61 Broadway, N. 4 C. . Bowl. Gr. 6840 
1 Broadway, N Rec 


N.Y 


111 Broadway, N. “9 Cc 


Broad St., N.¥.C..Rector 


aes 
iid Haida 2! 
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Bid Offered 
Gt. Western Power 1st Se. "46.. 91% 92% Pynchon & Co., 111 Broadw 3 “J < 
Havana Elec. Ry. 5s, 1962..... 6 «x A. A Rousman & Co., 20 B Brosa St, Wuixo. nee Bt 
Helena Light & Ry. 5s, 1 a So A. A. Housman & Co., 20 Broad St. N-Y.C. Rector easy 
Havana El. Ry..Lt.@P.gen.5s,"54 83 8 A. A. Housman & Co., 20 Broad St.. N.¥.C Soter Ga 
Home T. & T. (Spokane) 5s "36 «(92 4 John Nickerson Jr., 61 Broadway, N. ¥. 5 sy 4 
Houston Lt. & Pow. a . 92% 9% Pynchon & Co., 111 Broadw "ey “si — 
Hydro. Pow. Co.ref. a imo. *6i 95% 97 Pynchon & Co.. 111 Broadway -NYo sector Nex 
Idaho Power Co. Ist 5s, 91° 92% Pynchon & Co., lil Broadway, N.¥.G.......; Sr 
Indianapolis Gas Co. 5s, rena = 9 dtm Se B es Bs caac Rector 813 
Indianapolis Gas 5s, 1952....... 8% ST A. A: Housman & Dee Byoadway, N.Y.C..Bowl. Gr. 6840 
Indianapolis Gas 5s, 1952....._. SST Pynchon @ Oo, fit Breeden MPG T Oo: ROMOr 6380 
an. City Pow. & Lt. jst 85,40 104% 105% Pynchon & Co.. 111 B way, N.Y.C 
Kansas Cit! Railways ist 5s.. 45 A. 8. H. Jo roadway, N.Y.C. 
Kansas City L. & P. ist Se.... 94 ..  A.8.H. Jones’ 56 Wan oe YOO 
Knoxville Ry. & Lt. ref. & exi. ones, 56 Wall St., N.¥.C..... 
>» WEB. cccccs SO04érmecoSneeee 82: 
Knoxville Trac. Co. ist 5s, ’38.. ~y > ag “ at pe yee oy omens eae Gee 
Laclede Gas Lt. Co.lst ref.7s,'29 99% 100% Pynchon & Co. lit Zucseues, eS eae Rector 918 
Lake Shore El. Ry.ist con.5s.’23 83% (tt yg wy SAWS. roadway, N.Y.C........ Rector 813 
Lake Shore El. Ry. gen. 5s, °33. 55 é ww n & Co., 20 Broad St., N.Y.C..Rector 6330 
Laurentide Pow. Co. ist 5s, °46.. 92% 94 fades se & Co., 26 Broad St., N.Y.C.. Rector 6330 > 
Lee Angeles B: Ry. Co. p. m. Ist & o., 111 Broadway, N.¥.C........ Rector 813 
OMS hocks tees anni 7 #6379 
Mad. River Pow. Co. ist Se, 35. 97 99 pymchom & Co., 111 Broadway, N.Y.C. 
Memphis St. Ry. Co. conv.5s,"45 77% 80 a ee 111 Broadway, N.Y.C........ ad Si 
Middle West Uti. A 8 1935.. 101 104 acon oo” rH presawey, N-Y.0 Stdwdeka Rector 813 
1940. . “ way, N.Y.C..... : 
Metropolitan Gas 5s, 1941......_ 13 % Pynchon & Co., 111 Broadway4 N.C Fs eed oo nH 
Mil. El. Ry. & Lt. John Nickerson Jr., 61 Broadway, N.Y.C.. Bow : 
a. Co. Ist 58,'°26 96% 99 Soutien & Bowl. Gr. 6840 
ses, 18st & Lt. Co. ref. & ext. ion & Co., 111 Broadway, N.Y.C........ Rector 813 ‘ 
FESR OT 88 89% 
Mil. El. Ry. & Lt. 4%s, 1931. 88 4 Eynchen & Co., 111 Broadway, N.Y.C 
= EL Ry. & Lt. gen. ref.5s,’51 85% 87 Housman & Co., 20 Broad St., N.¥.C. ih 
l. Lt., Heat & Trac. 58, '29.. 93 95 Pynchon Co., 111 Broadway, N.Y:0........ Rector 813 
Minn. ‘St Ry. & St onan City Pynchon & Co., ili Broadway, 8 Ree Rector 813 
con. BOs cc ccece 89 91 
Mies. Riv. Pow. Co. 1st $s, °51.. 92 Pynchon & Co.. 111 Broadway, N.Y.C... 
Miss. River Power deb. 7s, 1935 90% 10% Pynchees & Go” iit Broadway, N.¥.0....... [Rector 813 
irs ‘aa . & P. 1st col. new jon & Co., 111 Broadway, N.Y.C.--..: Rector 813 : 
M WEB .ncccce Setter census 91 93 chon : 
Sent. 24. & ©. tt On tke pe res - & Co., 111 Broadway, N.Y.C........ Rector 813 
Mont. Lt., H. & P. 5s, 1933.... 94 96 Fyncho Yr" & Co., 20 Broad St., N.¥.C.. Rector 6330 
Morristown & Erie ist 5s...... 90 100 S. H. Jones, 66" Broadway, N.Y.C........ Rector 813 
Montreal Tramway 5s, 1941.... 86% 87% Poet hes & On 56 WaH St.,'N. Y. C....... Hanover 0906 
Municipal Service 5s, 1942...._- ah 86h A 111 1 Broadway, re Rector 813 
Nashville Ry. & Lt. 5s, 1953... 90 93 Meitian & ae & Co., 20 Broad St., N.¥.C.. Rector 6330 
Nashville Ry. & Lt. 5s, 1958.... 80 83 ioaen 2 oe ill Broadway, of aa Rector 813 4 
Nebraska Power Corp. Ist 6s,49 99 100% Pynchon & Co” in peeaeuey, 5 geae Rector 813 / 
New Eng. Pow. Co. ist 5s, "51. 98 100 Pynchon & Co.. ili Broadway, Weg) 7777" sector S85 
a Or. Ry. & Lt. gen. 4s, 35 70 73 Pynchon & Co.. ili Seentwen: 4 Liesredia Roster 813 
‘ew Or. Ry. & Lt. 4%s, °35. *¥.C........ tor 813 
New Or. Ry. @ Lt a one 70% 4. 4. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
New Or. Ry. & Li. 7%, 1919.... 54 |. A. A. Housman © 0. 20 Broad S8t., N.¥.C. Rector 6330 
Newpart_ Bows & Hampton Ry et & Co., 20 Broad St., N_Y.C. Rector 6330 
ec. Ge, 1044............ 80 85 
Niagara Falls Power, i932._ | | 103 105 Pynchon & Co. Fi of Broadway, N-Y.C..Bowl. Gr. 6840 
Niagara Falls Power 6s, 1932.. 103 104 A. Housman ae Be y he eae Rector 813 2” 
Niag., Lock. & Ont. Se, "S4..... 95% 98 Pynchon € Can Mie Brie ty N-Y-C. Rector 6330 oe 
Niag., Lock. & Ont. 6s, 58... 97% 98% Pynchon & Co. lit & me eg N.Y.C..... '. Rector 813 
Northern Electric Ist 5s, 1939.. 88 90% Pynchon & Co. 111 Broniwor. NY: 
Northern Ohio ar. ao 6s, 26. 96 99 Pynchon & Co., 111 Broadway, NY. * 
erm ist 6s,’31 83 85 ta "Ny 
N. W. Elev. Ry. 1st 58, 1941..... 72 75 icone : Go. it Breeaues? NY, 
Ohio Public Service 7%s, 1946.. 101 103 Pynchon & Co., oy NY. 
Okla. Gas & El ey By . ‘©., 111 Broadway, N.Y. 
oe 8 «% ay. 7 Te i. 103 me 3S 111 Broadway, N.Y. 
Ohio Public Service 7s, 1947.... 97 100 A. A. ~ A & 00. 50 Bea a . 
Ontario Power Co. Ist 58, 1943.. 96 97 Pynchon & Co., 111 iekaaene NY.” 
Pac. Power & Lt. 7s, 1951...... 102%. 104 Pyncho' SY. 
Pac. Pow. & Lt. Co. ist 5s, °30 90 91 Socios i Co. iit een NY. 
Pa. & Ohio Pow. & Lt. ist 83,°30 99 101 Pyncho’ ONY. 
‘ m & Co., 111 Broadway, N.Y > © 
Pa. & Ohio Pow.&Lt.ist 7%s,’40 = 103 Pynchon & Co.. 111 Broadway. N.Y. 
Pa. Utilities 6s, 1926............ 93 John Nickerson Jr., 61 Broadwa N. 
Portland Gas & Coke Ist 5s, ’40. $8 91 Pynchon & Co., 4 
111 Broadway, N.Y. 
Provincial Lt.,H. & P. ist 58,’46 90 95 Pynchon & Co. ili Broadway, Se gee aha 
Puget Sd. Elec. 5s, 1982........ 84% 87 Pynchon & Co., 111 Broadway, N.¥.C..._.."- 
Puget Sd. P. & L. 7s, 1941..>. 103% 105 Pynchon & Co., 111 Broadway, N.¥.C........ 
Rio de Jan. Tram., Lt.&P.5s,'35. 85 86 | Pynchon & Co., 111 Broadway. N.Y.C....... 
Rio de Jan. Tram., Lt.&P.5s 8 86 Alfred F. Ingold & Co., 74 B’way, N.Y.C. Rov 
Rockford El. Co. ist & ref.5s,'39 94 97 Pynehon & Co., 111 Broadway, N.Y. , ™, 
St. Paul City Ry. Cable 5s, ’37.. 904% .. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
St. Paul City Cable Ist 5s, '37.. 89 92 Pe & Co., 111 Broadway N.Y.C Rec tor 8 
St. Paul City Ry. Ist 6s, '34.... 97 W.O. Pynchon & Co., 111 Broadway. N-Y.C...||| Rector Sis 
Salmon ‘River Pow. Co, iat Se, 98% 5 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
enectady Ry. 5s, 1946....... chon & Co., 111 Broadway. N.Y.c........ 
Sevanten- -Wilkes-Barre Lt. Corp. » SS Eeeaaaey, HEG........ Rector S18 : 
Gmk. GHG GA, TIRE. cic. ccccc.. 87 92 Pynchon & Co., 111 Broa ; 
Seattle Electric ist 5s, 1930.... 96 99 | Pynchon & Co., 111 ey NYG. Rector a3 : 
Seattle Electric 5s, 1929........ 92% 94% Pynchon & Co., 111 Broadway, N. Y. : 
Seattle-Everett Ist 5s, 1939. 8% 90 Pynchon & Co., ill Broadway, N.Y.C , oo ys i 
Seattle Lighting 5s, BR oc .o00 82 St Pynchon & Co., 111 Broadway, N. Y. Rector 813 | 
Shawinigan W.&P.1ist con.5%s,'50 87% 99 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Shawinigan W. & P.ist conSs,,34. 999 100 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Shawinigan W. & P. Ist 6s, "50. 101 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Southern Cal. Edison gen. 56,'39 96 97 Pyncnon & Co., 111 Broadway, N.Y.C........ Rector 813 
South. Cal. Ed. gen. & ref.6s,’44 100% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector S13 
Southern Wis. Pow. Ist 5s .. 72 4 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 a 
Tennessee Power 58, 1962. 82% 83% Vilas & Hickey, 49 Wall St., N. Y. C...... Hanover 4245 
Texas Power & Lt. Ist 5s, 89% 91 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 q 
Toronto Pow. Co.,Ltd.,gen.5s, 93 94 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 } 
Tri-City Ry. & Lt. istéref.5s, 30 9 91 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 es 
Twin City Lt. & Trac. 6s, °35.. 76 8 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 F 
Twin States —— ret.5s,’53 76 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 - 
United Fuel & Gas 6s, °36....... 96 98 Vilas & Hickey, 49 Wall St., N.Y.C.......Hanover 4245 
United Light & Ry. Co. ist 58,°32 82% 8 Pynchon & Co., 111 Broadway, N.Y:C. . .-.-Rector 813 
United Light & Ry. 6s, 1952.. 92% 93% #$=™Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 812 
Wash., Balt. & An. El. Ry.5s, *41 Want offer ow & Co., 111 Broadway, N.Y.C Rector 813 
Wash., "Balt. & An.El.Ry.Ist5s,"41 80 82 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
West Penn. Traction ist 5s, 1960 80 82 Fa Billo, 37 Wall St., N.Y.C............. Hanover 6297 
West Virginia Utilities 6s, 1935. 70 80 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wis. Elec. Power 7%s, 1945.... 105% 107 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wis. River Power Ist 5s, 1941.. 82 85 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
RAILROADS a. @% 
Allegheny & Western ist 4s, ‘98. 88% .. Isafc Starr Jr. & Co., Philadelphia, Pa..... Spruce 3881 | 
Ann Arbor R. R. Ist 4s, 1995. . 69 70% . A. Housman & Co., 24 Broad St., N.Y.C..Rector 6330 | p 
Atlantic Coast Line of Conn. in 7 ' 
irredeemable 58 ....----++++++ 93 os ousman & Co., 20 Broad St., N.¥.C.. ¥ 
Atlanta Term. 6s, 1939........- 102 104% ——— & Co., 111 Broadway, N.Y.C........ 81 
Atlantic Coast Line deb., 1939.. 78 80 . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Atl. Coast Line of So. Car.4s,"48 87 91 A A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Augusta Terminal 6s, 1947....--. 99 102 Pynchon & Co., 111 Broadway, N.Y.C ooeceses Rector 813 
Austin & Northwestern 5s, 1941 % 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Austin & N. W. Ist 5s, 1941. 95 98 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
B. & O.,P.,L.E.4W.Va. ist 49,41. 77% 78% Pynchon & Co., 111 Broadway, N.Y-C........ Rector 813 
Bennington & Rutland 4%s, °27.. 70 W.O. Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
° 2 
hwestern,.ts, "28.. 97 es A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
wy aa Cin. 4s, *59..... 66% 67% Pynchon & Co., i111 Broadway, N.Y 4 pre Rector 813 ‘ 
Buff. & Susq. ist 4s, J. & J., 74% 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Buffalo & Susq. ist 4s, 1963..... 74 76 A. A. Housman & Co., 20 Broad St., N.¥.C..Reotor 6330, 
Burlington, C. R. & N. 5s, 1934.. 98 w. oO. Pynchon & Co., I11 Broadway, s 2 Spee Rector 813 
ire Anaconda & Pac. 58, 44... 91% 93% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 w 
Butte. Anac. & Pac. ist 5s, "44.. 90 4 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 : 
Can. Atlan. (Grd. Trunk) 48,55 67 69 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Atlan. (Grd. Trek) 4s, "56 66% 67% # «Alfred F. Ingold & Co., 74 Bway, N.Y.C. .Bowl, Gr. 1454 
Can. Bar & Foundry 6s, 1! 97% 8% #£=Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 * 4 
Can. Northern Ry. 4s, Tages ayer 86% 87% Pynchon & Co.. 111 Broadway, N.Y.C........ Reetor 813 % h 
Carolina Central ist 4s, 1949.. 67% 70 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector @830 
Cent. Ark. & E. Ist 5s,J.& J., ‘40 79 81 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 ; 
Pp. S., "46. 67% 68% a ; > = mene ting to .. Rector 813 ; 
nmehon 0., roadway, N.Y.C........Recetoer 813 
A A Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 y 
anooga i chon -» 111 Br way, N.Y.C........ Rector 813 
Chi. & Alton ist 3s, A. & O., 58% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Chi. & Erie ist 5s, M. & N., °82. 92 te Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Chi., Ind. & L. ref. 48, J.& ry 47 82 W.O. Pynchor & Co.. 111 Broadway, N.Y.C......-- Rector 813 
Chi., Ind. & L. gen.5s,M.& N.,"66 81 83 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 812 
Chi., Ind. & Louis. ref. 6s, 1966. 98 99 A. A. Housman & a 20 Broad St., N.Y. C. .Rector 6330 
Chi., Ind. & South. Ist 4s, 56 8&3 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 ~ 
C..M.& St.P.Europ’n 4s,J.4D.,"25 \ 65 65% Pynchon & Co., lil 1 Broadway, | TR Rector 813 
, St. P., M. & O. deb. 5s, '30.. 93% 95% ## $A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chi., M. & Puget Sd. 4s, 1949... 72% 73% Pynchon & Co., ill Broadway, Be eendecacs Rector 813 
C., M. & St. P.gen.4%s,J.4 J.,°39 84% 8 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
C., T. H. & S. E. inc, 5s,Dec.,"69 58% 60 Pynchon & Co., 111 Broadway WN.Y.C........ Rector 813 ‘ a. 
Chi., T. H. & 8S. E. inc. 5s "60.. 58 60 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 . 3 
Choctaw-Memphis 5s, J.& J., 49 «91 W.O. Pynchon & Co., 112 Broadway, N.Y.C Rector 813 
Cin., Leb. & N. Ist 4s, M.& N., 42 84 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Cin., San. & Cleve. Ist 5s, 28... 95 ee A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Cleve. Term. & Valley Ist 4s,'95 79% 80% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Cleve. & Mahon. Val5s,J.&J.,,38 92 W.O. Pynchon & Co., 111 Broadway, N.¥.C...... 13 
GC. c. . Sti. Springfield r = : A * S . a Rector 813 
umbus 4s. - &8., °..... 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 8£3 
C.,C.,C.& St.L.,Cairo 48,J.4J.,'39 85 7 Pynchon & Co., 111 Broadway, N.Y.C........ ; : 
oe é. . « st" L. “on, Wabash ee 1 way, N.Y.C........Rector 81% 
= : 7 eee Y Pynchon & Co., 111 Broadway, Be oye Rector Sts 
Cleve. Term.& val. 45,M.& N95 79 80 Pynchon & Co., 111 Broadwasj N.¥.C........ Rector 813 
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Open S ADVERTISEMENTS. 
p 1 Th 
ecurity Mark e Legislati 
rket— egisia ° 
ar g W, : 
RAILR onds ive Week in Washingto 
Biase OADS—Continued least $100,00 Continued n 
fered 
gry Zetete ist 4s, 1955. 80 The nova annually to the people ts tet 
; - Val. a, A. & 0.48 ‘ Se A. A. H , by a = . in the H i 
Col. 80 W : ousman - vote 2¢ . > epresentati 
Oct. & Toleto fa, PF. de A., "55. a = Pynchon & Co, CS, eee St., N.Y.C..Rector 633 agreed to the committ of 39 to 18, of Texa presentative Connally 
Detroit & Macki y. 6s 1966..... 75 as Pynchon & Co., 1 ray, N.¥.C.... aK r 0 placin, ee amendment ; oa ” 
Det Mackinac ist 4s, ’95. on a4 Farr & C , 111 Broadway, N.Y.C ...-Reetor 813 g a duty o : The H 
Daweh © Mackinne it © = & fF a 0 184 Front Bt, N wag, M-¥.0....... Rector $13 shelled prtecen f 15 cents a pound on _ adopt passed the bill already 
: ¢ 4s, 1995 7 oe ootway, NV.C.......% ; ‘ 1 : . adaopted if 5 
Basher ia tant.” mK maces Pema ct Sera | ie, ot Whee _in the tariff bill, Dur- tion enate, creating the posi 
Pe gh ae ag BRR ‘37. 80 83 ae Starr Jr. & Co., Philadelphia, Oa oa lican, of Wi enator Lenroot, Repub- arn istant Secreta [a 
Edmonton, > 6B & Ironton ist bs 85 a Pynchon & Co Broad St.. N.Y.¢ —— 3881 ? isconsin, wa Labor etary of 
berta ist 4%s, A. ES oes - A. 8. H. Jones, 66 Wall St wt EM so sics a 6330 | leaders that unles : med Republican TI 
rie : a“... - e a Cu ccccese tor 81! : ss Ss . hor = ; 
Fla. Goat. & Peain. cons. é cero o1% 93 2 demo & Co., 111 Broad egeateeae: Hanover 0906 duties proposed coker § of the high Louis Do! lor of New Jersey and 
San. Seat. & Ponta. O° So at Ciel agg FF eee. Es -C- R within ” rought down of Virginia 
; ae : ynehon & Co., 111 Broadway N-¥.C..-.. . 313 inated were nom- 
Fremont os Tee 98 pag ee Fy Rag le ector 813 reason” he na om 
’ orn ’ 99 rm’ ‘o., 20 Broa steceees Rector 813 ; would res ’ : oe sta ee 5 
Gal., RES aa, ae A. Housman & Co., 20 Broad oe etch tetesant eet 6330 right to vote against the m erve the Burea se Directors in the 
Gal., Hous.& ft fet SecA. ist 53.. 96% 98 > 2 Housman & Co . N.Y.C..Rector 6330 The Senate Comm saceacne merce = bag Domestic Com- 
Georgia & Ala. co & O., 33 «3 86 >ynchon & Co. 111 B 20 Broad St., N.Y.C ported 5 erce Committee . C. Willis . a 
at. N ns. 5s, 1945. 78 Pynchon & Co.. 1 Broadway, N.Y.C. .C..Rector 6330 the Rivers and H > re appe ams was re- 
Get. North. Ry. of Can. te "Mt. OO we Pynchon & Co., 111 Broadway, N.¥.0.."<... feector 813 ment bill, adding t arbors Develop- Depa of Ordnance of the Wa 
GR.4l 244 s, J.& J., ’41. 90% W. A. A. Housma =a road St., N.Y.C..1 ector 813 ’ wo importz € - 
Grand Raj s, A. & O., *36.... 85 W O. — Pynche n & Co., 20 Broad v.¥.C. .Rector 6330 ments un - ant amend- Th, 
Grand ap. & Ind. ext. 4%s, 41. 9 w.O eaakan & Co., 111 Broadway Bt., N.Y.C..Rector 63: " der which the Gov : ri of 
Rapids & sf 1 & Co y, N.Y.¢ 6330 | would rovern ° Jot 
Grand Trunk P: 2d 48, 36. 85% 864 % A. Housman j11 Broadway, wr meeeet 813 re take over and operate tl ment of Ne : ‘of in Mathews Jr. 
Grand Trask P. acific 3s, 1962.. 63% 6 . A. Housman & Co., road St., N.Y.C..F ector 81° wate e the Cape chief of the 
ac. 4s (ail issues) 65% 64% Alfred F 0., 20 Broad St.. N.Y.< .-Rector 6330 rway and th is . create e newly 
St"). Pac. (albe 4s'J9(Alberta) 7914 pd Alfred F. Insold & Go. 14 Bway i" egg actor G55) Recommendations eo ge sewed ment ot ¢ sion of the Depart 
e *49 ‘ 801 ramseesr ° 5 5 aol Mss . e Fi ( : t= 
G. T. Pac. (gta. 5 ay ees 77 79° ae & Co., 111 me Lana N.Y.C. eel Gr. 1454 | producers be at agricultural M J ce, succeeding Grosv 
ont 48, 1962...... of Can.) _ ynchon & Co., 111 Svendwen’ N.Y.C..... os 1454 — encouraged to devel {. Jor | oe rrosvenor 
. f. Pac. 4% (Lake Super. ),’55 7% 80% Fynchon_ & Co. _—— Rector 813 operative associations to h eS ' ae ee oe 
~~ ee. (gtd. Dom. of Can.) : Alfred F. Aan By Crew, N.Y.C. standardization of s $s asten /the ecret ym, was announced by 
ok tae. Mais toe an, 63% 643 sans ‘o., 74 B’way, N.Y. a weg Rector 818 iam, Stine agricultural produc- ae 7 
A. &0O0 3, °55, 2 ynehon & Co 11 - Gr. 5 e dist . a L I'he 
‘ agin aige ns .. 111 Broad stributive . the 
G. ©. Pac. L.Buper.éa,"08,A.40. € - wa: an ° rocesse . tne > , 
oe Pac., L.Super.4s,’55,A.&0. ks 67% Pynchon & y, N.Y.C........Rector 813 d reduce their costs A p esses ion. M new Paper Div- 
Grand Trunk Western 4 95 67% 68% Py Co., 111 Broad ‘ the : , were included i , aid. was 
GUN. Trunk Western Pm 0 (8) 15% 77 heme i Co., 111 Brondwes, N.Y.C..-+- 00+ Rector 815 . conclusions of the joi —— = eae : ne > Gee 
pet Ry. of Can. 48,A.& 0.34 A ors Bennett Mu Minton, 30 Broad a N. NYC ears: soseed a sional Commission J int Congres- ie eae gape can paper throughout 
Gul & Ship Island 5s, 1952.. _ % Pynchon & C ton, 30 Broad St., wre Joneses Broad 4379 | Qui on Agricultural I Financial Divisi 
= Terminal Co. (Mobile) 1st 76% 78% Pynchon & a 111 Broadway, N.Y.C........ Broad 4379 wd ‘ n- ad le . ivision would 
’ "ST i . o., 111 Br ¥ “ao yates Rector 8 4 T . armers ° 
Hous. & Tex. Cent., Waco & N. 76 7 Pynch 4 oadway, N.Y.C........ Rect ~ he duty on corn was in perta F = on subjects 
mx me ist 68, 1930 eeeaee 961 on & Co., 111 Broadway, N.Y.C ere Senate in the pendi 2 creased by the port si nAaHcnE of their ex- 
H 2. & W. ‘Tex. ist 5s, ‘33. +t A. A. Hou » N.Y.C......-. Rector 813 pending tariff bi port shipments and kindre : 
ouston Belt & Term. 5s, 1937. o A. A. Housman & Oo., 20 Broad 8 7 cents a bushel, provid ill from Th ndred matters 
92 ¢ " . sma e 5 ryo . 7 s. r Se 
aS Tex. Cent. Ist 5s, ’37- 961 - Pynchon & Co.. oy See a> 3-3-0. -mamene Se bill, to 20 cents , provided in the House ment curred in House ame 
iil. pags & West. 1st 48, 740. 88 A. A. Housman Monkees tl” eee OS S nts a bushel. a Interchange: mel 
joint 5s, [> ys = O. S 5 Beene eee 5D. meee’ = enator Underwood, Democratic | Book I rchangeable Mileage 
"G3... .00- ‘ 7 road St. N.Y.C.. ctor 633 attack ° cratic der 1 
Ind. & Louisville 1 pron aan’ ses 94% 954 E ad St., N.Y.C..Re 30 cked the Freli eader Wh 
Jack st 4s, °56..... 73 7 ?ynchon & Co. , i ctor 6330 relin hu Ss ’ » f¢ at? 
ian ror ery 6s, 1967..... 104 BA —_ & Co., i erendweve N.Y.C.. R create a new tariff ec proposal to disorder . nformation concerning 
58, J. & J., *2 95 97 chon & Co.. 111 B: way, N.Y.C........ ector 813 ling f mission for h a Mexico ar . j 
ri 3) & M. 48, A.& O.,'36 iF Pynch roadway, N.Y.C........ Rector 813 g future tariff bills rhand- State D re lacking, the 
iy ‘= Term. unstpd. ‘h0."61 - ne Pynchon oS. St eee, & a egies Rector 813 | it would be ff bills on the ground that cer nt is not as greatl Pris 
nd. Term. 4%s, 1961.. 8 a Pynchon & ., 111 Broadway we” Rector 812 unconstituti cerned atly con- 
oe. & As ist 5, J. & J. ’37.- “te See Gor, it Broadway, NYC. Rector 813 A Congressional —_ from M sports which have com 
is. rk. 5s, M. & S., ”! 91% 92% Pyncho os ema “aa wee °°" Rec 34: al investi : rom Mex as e 
— : n & C ay, N.Y. tor 813 A esti nce! 
ag 4° jeff, Bridge 4s, °45. = & -Seeo Ga” iit Beeeawes ae anne Rector 813 leged Mexican atrocitie am of al- it was | cerning bandit raids as 
- So. Monon. jt. 4s, . nchon & Co., way, N.Y.C........ ector 813 | iS provi . s on Ameri . sl K he situati ; f 
ce aes ist 5s, Nines - = 4 “7 Pynchon & Co a ae W Y.OC..... - Rector 813 provided for in a resolution int a ae y al ——_ 
92 * . i oie ard > Te “s - Way alé ; 
Mil, & North. 1: gh mg 2 N. So wo. Hebe soe in See Sie: sata introduced The y alarming. 
Mil. & North poo vos J.& D. 86 w.O Em & Co., 111 Seonbean’ i bee Roster 813 irned until Aug 15 
° 8, * 3 7 on a. oo Spam te ect 813 — . 15. 
ay Sis Si SS bese eit emeee ees ee a Bt ee 
o ist 6s. c mchon & Co.. oadway, N Je seneees Rector 81: — 
Mobile & Birm.P.& L.5s,J.&J.," . Pynchon o., 111 Broadway, -¥.C.... Rec 4 AD 
mi a & way, ae ..-+Rector 813 ERTI 9 
Mobile & Birm. P & L. 5s, ’45 © 91% Pynchon & Co”, iil Broadway, NVC teeeeees Rector 813 Op en _ 
Mob. & O., Montgom. Div. 5s, A. A. Housman & © roadway, N.Y.C.... -++-Rector 813 e c Uu 
Mo. Pac. 3d ext. 43, 1938 -_ . A. A. Housma: 0., 20 Broad St. “2 ge ny 813 Yi YU a r rk 
N. O. Gt. Northern 5s, "a 80% w.O Pynchon & C n & Co., 20 Broad S aes C..Rector 6330 et Bo 
i  epetgnitp nae RER 52,4 -Eynchon & o. it 20 Broad St., N.¥.C..Rector 6380 INDU nas 
ew Haven 4s (Buropean loan). 85 B pau Jerome B. Sulli 1 Broadway, N.Y.C...... -Rector 813 STRIAL AND MISCE 
New Haven 7s...--------- 14 eee Dunham & Co. a s ae 42 B’way, 3 gy rector 813 ‘ MISCELLANEOI c P 
le gag seas ae 14%, Jerome B. Sullivan & Co.. 48 Bre NYC. Hanover 8300 Empire Ref. Co. 1 Bid Offered ontinued 
ew Orl. & Gt. North. Ist 58,55 51 ‘A. A. Housman n & Co., 42 B’w anover 8300 Empire Gas & I st & col. 68,'27 95 
a 3 be WE. P. L. 5s, °40.. — A. A. Housman : Co., 20 Broad st. N.Y.C, ‘Broad 7130 | Federal Sugar Fuel 60, 1924 " 101% B Py , 
i &@ St. L. 2d 6s, "31.. 10 A. A. Hous %0., 20 Broad St., C. .Rect ‘ederal S 38, 1923. ‘ % A — 
D 001 usma d St., N ~ or 6330 ugar coos «69 N.Y.C. 
N. Y. & Jersey ist 5s, 1932. 3% = A. a. ‘eameeen ‘>. 20 Broad bo pS a. “peter oan | Empire Gas & re 6s, 1924.22. 101 = Pyt = a. +g + Ree tor 81 
N. ¥. Fa. #0. P61 4%, “— Ss S a cement eee Rector 6330 General Asphalt tel Tis, 1937.. 98 ee ector 6339 
Newp. & Cin. Bage 4% 4 ‘ ES 2. &. an Se ead St. N-¥.0. -Rector 6330 eveae tae Ges "ae ee 108% 108% ALA 
°Y Pa. & Ohio 4 8 -& J. 8 92% W.O Done: Housman & Co., 20 road St., N.Y.C..R Hale & r Steamship 6. 1000134 101% . 103 2 t 
. es, 1935...-- 91% 924 -ynchon & Co., 111 B Broad St.. N.Y.C. ector 6330 = Kilburn Corp. 1s! 921-24 10 15 . : 
senteen & Southern 5s, 1954 ‘ ae Pynchon & Co., 11 roadway, N.YC. .Rector 6330 lome T&T. of Spok . Ist 6s, °39 87 an Alfr , 
Norfolk & South. 1st 53, 1941... 90 W.0O. Pynchon & C | eee, eS, see ee Fi conn ~ iggy Tagua latin cos N 
Quio, Ind. & West. ist 5s, =" HN 81 Pynchon & ane iit ian: 6... Rector 81% ae aay: Pp 7s, °'24 b Py BE Doccceoes Rect f 
R. of Mo. 2d 5s, 1938. 96 98 A. Housman & 1 Broadway, 2 > “Splpmmete Rector 813 Hydraulic Steel 8 <i iaidalas 10 15 Alfred 2 : re Re “ree re. 
Peorla & East. ist 4s, A. &0., *40 ee — A. A. Housman & Co., 20 Broad St G. «- «++: Rector as Jefferson & Clea fi a 91 a frec ctor 81 
Peoria Ry. Term. 4s, 1937.. 78 79 Pynchon & C Co., 20 Broad St.. N.Y Y.C..Rector 6330 oon (ind. Co.) —e Coal & I. 35 Pynchon & ay, N.Y.C..Bowl. Gr. 145 
Pere Mara... 1, B. e Det. River oy ee ee . N-Y.C. Rector 6590 Jones & Laueults Se Sw. FS 74 N.Y.C/...... Recto me 
Ss, 1932....---+- ‘ . “* roadway, NYC.....: . .Rectc aughlin S t 58,°39 98% yr g ...-Rector 813 
Pitts., 5S. & L. E. ist my i 909 wW.O Pynch w, N.Y.C... or 813 Keystone St Steel 8s, '39 98% 100 Pyr - 
» dS. > "w.o a De, ea i Rector 812 eel & Wire * +* 99 104 : g p 
Pitts. S. & L. E. cons. 5s, °43.. W. > ‘ A. A. cospeaens 311 Brosdway, Nyc 13 Keystone Steel & ies 8s, 1941.. 98 100 I 1 
Lae ad ve Cc. & St. L. gen.5s,’70 96% A. A. Housman & = > Broad 8t., OS .Rector 812 pennant wag Il. & py dae a 1941. . 98% 100 ; 1 St. i 
a land “Proce erin. 58,3 98% 908 £. 4. Hosmmen & Ce, mene N.Y.0. Rector 6330 saree 4 See. Gost alll a : ae 
. 9% 9% a I . 8, 4 et oy ied dae stor 81 
Soothers oiee ie ist 58, 91% : gy * Con. iit Broadway, SF mamta omg oo nected aa: Oe. it Be 10a i ¢ M.ZO. 005005. Rector 8 
na ist 4s, ** 1. ae 721 - . Hou “ oadwa: are sccoese tect % ae rquette a 7 sees RD > cno & ie yr Sil 
St. Louis Bridge Co. 78, B- - ame ie A A ee & Ss oR ee oo. eee eke 5 89 Pynchon 4 ay.) N-¥.C 
as Renth ih tee 26: 2. ee as 5 | (108 Sedien & & Co., 20 Broad St. N.Y.C. . Rector 6330 New Engiand on og a 75 estas a ~-2-Y eee Rector na 
St.Louis Merchants Bridge 63,30 97 88 Pynchon & C .. 111 Broadway, N.Y.C Re ond England Oil Bom sag 8s, 1925 60 a7 Pyt r way, N.Y.C Bos tector 813 
St. aa te F. gen. 5s, ‘31... 97 7 ane & Co. ah Boentvey N Y.c eae: — ‘dies Sco. Stl. & Coal tnt Sa, 'ta 98 101 Eo : HS sane osilgee-p 
. Paul 48 ..--+--+eeeneees Ae ae *ynchon & Co., roadway, NYC... Rector 81! ‘Gara Coal Come ist o8,'50 85 g yt é N.Y.C.. . Rector 
Stephensvilis, N he a oe 65% 66 Jerome B. Pao Mey Broadway; aso Dice aa ee aoe Peerless Joal 1st 5s, 1955... oo Py : BE Gresaeens Rector 813 
Kn 60054-6466000000 79 0., 42 B’w Geen eee -Rector 813 enn. Seaboard Steel 7 . 68,°25. 102 72 Py s a: : 
Tampa Northern Ry. 5s, 1936 e 80 ney ae ay, N.Y.C..Broad vise Pleasant Valley pee is, 1923... 97 105 A ay, N.Y.C ...Rector 813 
Toledo Terminal ist 4%, 19657... ~ oe Aliced F. In ~ Broadway, N.Y.C Roch. & Pitts. C / . ist 5s, '28 83 00 Py Poe 5a 57200 eeatne Q1 
Toronto, H. & B. 4s, J. & D., 46 82 + % Pynchon & Go, _*- Co., 74 B’way, N.Y. Sagan Rector -81: Rocky Mtn. C. _* C. 1st 43,32, 85 , Py N N.VG...... -Rector 6330 
Toronto, Ham. & Buff.ist 4s,"4 = E Pynchon & Co.. oa Broadway, N. Vc C..Bowl. Gr. 1454 Rosita Coal & Coke 5s, 1951..... on w.O — NYO” Rector 813 
Cee (Dallas, Tex. as ei A. &. Houseman ap Broadway, N.Y. 5 teeeceee - Rector 81: BA _— ain oe "2 a «100 A ~..... a 81 
‘ 8, 1942.....--eeee--+ 02: ¢ , 0., 20 Bro 3 nai phe ector 81: : toebuck Ay 105% 107 Py ad St. N.¥.C._R ector 813 
bn > er ny. Ser. “‘E’’ 5s, 26 _ 96 erg & Co., 111 B asitcans N.Y,C. . Rector 6330 en ee Chiclet ~ _ 23. * 4004 101 "i N > fr meres 6330 
nd Ry. Ser. “‘F’’ 58,731 97 A. A. Housman roadway, N.¥.C affer O. & R. Co. ist s.f.6s,'28 63 36 Bt NCC. Rector 683 
per Rage Ry. gen. 5s, 1936. oT > > Seuman é oer = | ee aro . Mester R12 ay? ig Williams ~7 es 86 = Py e ad St. NYO . formed 6330 
, Shreve. & Pac. 5 Housma road S v.¥.C..Rector 6330 94 of Can ‘ Pytr % N.Y.C........Re 0 
Wabash ist lien T gen.5s, 41 89 91 Py n & Co., 20 Bro: t., N.Y.C..Rector 633 Sloseithet. @t.al at ous po EsCrceores Rector 81 
7 5 J ee 6330 ef. Stl.&ls.f. 6%notes, 25 95 Oo N.Y.C 
Wabash ist 5s, M. LN 4s, 68 W.O. P nchon & Co., 111 B ad St. N.¥.C. Rector 6 The Solv 8.f.6%notes, 99 Pyt C....... Rect 
Wab » s N., 97 ‘ ynchon & C roadway, N.Y.C : or 6330 J A. ay Process C . 96% 8 dew : : or 813 
wakes aoe Mt Gans: By AR oe So: 1H Brosaway: NFS: occ Restor iE ee NYC. ove. Reotor 81 
Wab., Tol. & Cc. 1 ; - 8% 87 Pynch ousman & Co., 20 Broa: 3S oe nae pad 813 loan 5%s, 1985. ‘Corp. ist mtg. 9% A Ry eee Rector 81 
We st 45,.M.83.." i 74 . on & Co., 111 B road St., ....Rector 812 | Two I B39. ... 2.04.0. NYC. ees Rect 
oon. Saoe wo pein ly 63% 61% AA. Housman; 111 - same N.Y. e: -Rector 6330 | loan tector St. Corp. ist mtg. | ae P. é La St., N-¥.0.. Rector 6330 
Wheel. & enn, a 37 97 981 . A. Housman adway, N.Y.C “ae or 813 U. S. » 1935... 6c ence eee eee am ; ‘ 
rawr wee gb ae fm tt ieee gS: 8 be & a tis as eee 
, WV ° 7 73 ‘ ousma road St. Tr 6330 Ut ~ ee aan ‘ 80 N.Y.C 
hy oe 7. 4s, A. ” oO. ~y 77% oo A. A. Housman é oe. > ote St. D. -Rector 6330 von. Peng a 5s, ses — 104 ; ; » eeeaminn Rector 813 
e. 7 i 7 < ri L C 
Wis.Cent.,Sup. a Duan MaN , 80% 80% cane & Co., 111 Bro road St. Spe ered 6330 Ward Baking Co ing 8s, = 120 a tit og" * pRector 812 
Wis. Cent. ref. 48, A. 3678 79 Pp nchon & Co., 111 B adway, N.¥ 6330 Wayne Coal Ist s at 6s, 90 03 y NYG... .Rector 6330 
Wilkes-Barre & Ei 59. 70% 71% ynehon & Co., 1 roadway, N.Y Rector 813 West India Sugar f. 6s, ~ 95 Py =e Pe ga AS at Rector 81 
ast. Ay io2.. 70" «73 Pynchon & Co. 111 Broadway, N-¥ 3 | West India Sugar Finance 7 53 W.0. Py Broad St., N.¥-0. Rector 6330 
A. Housman & Co. xy NYG..: : oer Coal & Coke 58," 98 101 Py So act Rector 813 
INDUSTRIAL AN Broad 8t., N. a ap-nates 813 oodward I. Co. ist 5s, *4 92 F MEG. --++0- pode 
Adams Exp. Co. col. t 5 D MISCELLAN ector 6330 5s, ’52.... 80 06 P -piscmedaer aie Reactor Gi 
og Rumely s. f. —— boas 47 (70 73 wianiiinaen de EOUS Pynchon & ¢ ey eee — 6428 
r Reduction Co. deb. 91 % on Co., 111 ad way NYG. ctor 813 
Algoma $ eb. 78, 1930 108 W.O Pynchon & , Broadway, “Cureeee “Rector 81% 
Amer. 4 ee bane _ = “ eoooe «6B ba” - ae & Se” aa Broadway, - e fe ‘ 
son Co. 4s, 1947 “i386 W.0. Pynchon & Go., iit Seabees, 3 n ecuri f 
mer. Chicle Co. 6s. ndigp al 72 1D o., 111 B ¥.C Y r k 
Amesice Corp. ot Sin inane 3 Har tty ag ae arket—Stocks 
Am. Gan eb, bs, 1028: 1936... 96 SS Pet Ss: a Bway. N. ro. iy 6330 BANKS AND TRU pee 
A. een tat On, aa... o 98 =A. A. Hous roadway, N.Y. wl. Gr. 1454 | Am ST COMP 
. Ist 6s, 1928. + 9% P. man & Co., 20 Broad St.. N.YC.. Rector 81: erican Exch Bid Offe ANIES 
Armour & Co. 102 ©6108 ynchon & Co., 1 Broad St. r 813 Banker ange Nat. B red . 
- Pynch 11 Broad . N.Y.C..R s Trust ank. aa 
B. B. & R. K Ts, 198).--.-.. - 104% chon & Co., way,, N.Y.¢ ector 6330 | Bank i aie sane 277 sal : 
‘a 1064 111 Broad a N-X.C.. 06. R . ides +. Gilbert Elic 
Barnsd night Ist 7s, 1930. 54 <A. A. H way, N.Y¥.C ...Rector 813 | Centra Boseeeeeeeee 36 tilbert I xchar 
Beech bg By 1931. Le : b= Pynchon & Co., & Co., > tend tt. — nase Rector 813 pot al Union Trust........+.. : 215 pie aad ~ bxchange PL, M. Y..B. Gr. 0290 
Bell. Tel. of C Coke 66,’44. 93 “ . A.. Ho ° roadwa. , N.¥.C. .Recto ‘hatha just OO. +....2..5. 378 ‘ilbert E IN. Y.-B. Gr. 025 
le . Ja: a » 4. 9 usma y, N.Y. r 6330 m & Ph aR tilbert E oe r. 0290 
Booth FS Ray 5s, 1926.... 96 o7 rh & Co. ¢ Co., 20 Broad St. < ceecces Rector 813 Corn Exch »nix Bank. 360, Gilbert El , N. Y. .B. Gr. 0290 
Buff. & Su 8, 1926........ 71 W.O Pynchon & Co., ee, Broadway, N.Y.C “¥.C. .Rector 6330 | Chase National MAME. «nce 201 Gilbert El ~» ME. .B. Gr. 0290 
Can. ‘cor hs. 5s, 1932. i wo Pynchon & Co., rT Bocaeway, aaa ie Rector 813 Irving me net anise. eeeee 4 Gilbert E ae Le Gr. 0290 
n. Nor. Co . a aod 97 ¢ Pynchon & , adway, N.Y.C........ ector 81 “quitable T ANK.......200- oa) Gilt = eg i ty tr. 0290 
Can. Car & ied Cases 5s, % 698% = Alfred F. t Co. 111 Brosdway, igi Rector 813 | Zitle dl nfl eae ae 214 C - ; .N. ¥..B. Gr. 0290 
Jan. Steel Fdrs. 6s, a 39. 70 74 = A. Housman & Co... 74 B’way, NG, Bowl. Gr 813 Lawyers Title & ~ ee : od : - : nN ey Gr. 0290 
Charcoal Tron $8, 1981... 55+... 92 9 Pynchon & Co. iil atom eta ‘Rictor 6330 oe 0G "ON ¥.LB, Gr, 0290 
> » LPDL~ eee ‘0 y ae ; E Y.-B. G om 
Con. Coal Co. ref. 4%s, 19 a ‘ ~t ft Ee SE on ncns 7 tor 6330 I , N. Y..B. Gr. 028 
Co. deb "’s 88 Pyncho way, N.¥.C tor 813 . N 290 
Devtson Chemical 168 . ta 89% Pynchon . So a Broadway N.Y.C arse’, Rector 813 meng Sugar SUGAR SECURITIE 2 ae ne 
minjon » 6 OL, “1 Fa pe Broad » N.Y.C........ Rac = entral A os seccecccece =< 5 
Bemiaea canton, athe Oe, ice il meena 8 ese iY lea ggulere 6 ate 2220000 rere 
mner Stee] ist & p.m. 58, °35 82 we Pynchon & — & Co.. 0 Broaa St. NYO hn = - al aie Be; ol 72 75 Farr & C wv... 
p.m. 58,35 81 87 a & Co. TH Brentway, i ¥ Wi V6. ‘Hector 6330 a Mamae Se. oc sce nc. 104 108 Farr & | EP ERR John 6424 
7‘ A i To R vannah Su Rpbepgoed bs 143 ; Tarr & ¢ CU cn cateteseecd n 6428 
Housman & Co., 20 aoe, Ay ~— er me = Savannah ae ee s © Farr & Co., 1331 Se John 6438 
+ N.Y.C, ‘ Re ana dees Bin Gor... g » Parr & ( - eis ya ohn 6428 
-Rector 6330 dia Sagar rim Corp... 4 93 Sealy i N-¥:G..+-eeereereee John 6428 
55 Warr & Co. 1 NYC ee ereeessoere John 6428 
awe No ees John 6428 
.. John 6428 
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ADVERTISEMENTS. ADVERTISEMENTS. 
O S ity Market—Stock Open S ity Market—Stocks 
STANDARD OIL SECURITIES PUBLIC UTILITIES—Continued 
Bid Offered Bid Offered 
Anglo-Am. Oil Co., Ltd......... 20% 20%. Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | Tri-City Ry. & Lt. 6% pf....... 77 83 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 = 
Atlantic Refining Co............ 1,000 1,030 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 § United Light & Rys. Co. com... 652 55 Pynchon & Co., 111 Broadway, N.¥.C...... -Rector 813 
Atlantic Refining Co. pf........ 116 0=— «118 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 § United Light & Rys. Co. pf.... 73 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Borne-Scrymser Co.............. 400 415 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 United Light & Bn >. com... 52 56 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Buckeye Pipe Line Co...... coe 62988 96 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | United Gas & Elec. com....... 2% 3% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Chesebrough Mfg. Co., Con..... 195 200 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 United Gas & Elec. let — janes 42 46 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 aie 
*Continental Oil Co............. 138 142 Cnaries E. Doyle & Co., 44-46 Wall St.. N.Y.C...John 4500 | United Gas & Elec. 2d pf...... 9% 10% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Crescent Dae Menccadcceccoeve Mt 36 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 United Power & Lt. 7% pf...... 90 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cumberland Pipe Line.......... 140 145 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 | Utah Power & Lt. pf.......... 90% 92 ya Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840, 
Eureka Pipe Line.............. 90 92 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 Western Power Co. com........ 28 30 ion & Co., 111 Broadway, N.Y.C........ Rector 813 - 
Galena-Signal Oil Co. com...... & 58 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 | Western Power Co. 6% pf...... 78 80 Pynchon & Co., 111 Broadway, N.Y.C........ tor 813 ¢ 
pm me oe bo Co. pf., new 101 105 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | Western Power Co. com........ 28 30 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ena-Signal Oil Co. pf., old. 108 112 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | west. States G. & E.7% cum.pf 84 88 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Illinots Pipe Line............... 170 173 Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 West Virginia eR it B ay. cae 40 Pynchon & Co.. a suceaeee, = % 4 - becosene ones pot 
Indiana Pipe Line.............. 0 92 Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 Wisconsin Edison capital....... 41 45 mn & Co., 111 Br way, _ re ector 813 
International Pet. Co., Ltd. 22% 23 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | Wis.-Minn. Lt. & Pow. 7% pf... 82 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
National Transit Co........ 26 27 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 | west. Penn. Trac. & W. P. com. 26 28 Otto Billo, 37 Wall St., N. Y. C........... Hanover 6297 
New York Transit Co... -- 170 174 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 West. Penn. Trac. & W.P.ist pf. 82 - Otto Billo, ° Wall 2. = Y. C. papagsoens Hanover 14 
Northern Pipe Line Co......... 98 100 Charles EB. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 | Yadkin River Power 7% pf.... 90 § ion & Co., 111 Broadway, N.Y.C........ Rector 
SD Gee GMa acdcédaccceccecceces 303 307 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C... John 4500 Yadkin River Power 7% pf.... 91 94% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Penn.-Mex. Fuel Co............ 43 45 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Prairie Oil & Gas.............. 605 615 Charles E. Doyle & Co., 44-46 Wall St.. N.¥.C...John 4500 RAILROADS 
Prairie Pipe Line...... ecccecece 246 06=— he Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
’ *Solar Refining .......... scone SOB ES. Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 Ala. Gt. Southern ordinary..... H > Seon * saeen, » so at. £20 Secces ae 4379 
Southern Pipe Line Co......... 94 96 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | Ala. Gt. Southern pf.........-- : mnett M. Minton, roa op N.Y.C...00. road 4379 
: Gouth Pomm. Of) O60: .....cccces. 2 235 Charies EB. Dovle & Co., 44-46 Wall St., N.Y.C...John 4500 Alabama & Susquehanna........ 190 200 Bennett M. Minton, 30 Broad St., N.Y.C beeese Broad 4379 
{ Southwest Penn. Pipe Line..... 60 64 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 45 Beech Creek R. R.......0-+++++ 40 43 Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
: Standard Oil of Cal., par. 1098 110 Charies B. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 Canada Southern ..........+--- 51 55 Bennett M. Minton, 30 Broad St., eg $4 Foe, Broad 4379 
Standard Oil of Ind., $25 par... 114% 114%  Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 || Cleveland & Pittsburgh 7% 70 6? Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 4379 
*Standard Oil of Kansas....... M5 5S Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 Cleveland & Pittsburgh 4%..... 410 42 Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 4379 
*Standard Oil of Kentucky..... 96 97% Charies E. Doyle & Co., 44-46 Wall St., N.¥.C. ..John 4500 Ft. Wayne & Jackson pf....... 100 es Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 4379 
Standard Oil of Nebraska...... 180 185 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C..-John 4500 | Illinois Central Leased Line.... 70% 72 Bennett M. Minton, ; 
Standard Oil of New York..... 439 441 Charies E. Doyle & Co., 44-46 Wall St.. N_¥.C.. John 4500 ey Allegan & G. R.... 104 .. | Bennett M. Minton, ¢ 
Standard Oil of Ohio........... 450 = 460 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | Kan. City, Ft. Scott & Mem. pf. 71 os Bennett M. Minton, 30, Broad St., N.¥.C 
Standard Oil of Ohio pf........ 117) =—1119 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 Mobile @ "Birmingham pf....... 62 66 Bennett M. Minton, 30 moeed St., N.¥.C 
Swan & Finch Co............... 30-35 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | Minn., St.P.& S.S.M.Leased Line 62 65 Bennett M. Minton, 30 Broad St. N-¥G 
sUnion Tank Car Co.......... - 96 100 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 || Morris & Essex ............+++ 7808 Bennett M. Minton, road St., N.T.C 
*Union Tank Car Co. pf....... 106 «107 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | New York, Lack. & Western.... 5 6=—: 100 Bennett M. Minton, 30 Broad St., N.Y.C.. 
Ky ou tee eeecereeens = > Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 | Northern Central .......-------- 74% a een * ee, = a = RS 
evereeee eocess 26 d aries E. Doyle & n , N.Y. » I . 139 1 mett M. \ on, -» N.Y.C 
*Ex dividend. ee ee C---John 4600 | Pittsburgh. Ft. Wayne & C. pf. ii) 123 Bennett M. Minton, 30 Broad St., N-Y-C...... Broad 
r Schuylkill Valley Nav. & R. R. 45 50 Bennett M. Minton, 30 Broad St., N.Y.C 
; PUBLIC UTILITIES St. Louis Bridge ist pf......... 109 112  Bennett,M. Minton, 30 Broad St., N.¥.C 
Adirondack P. & L. Co. com. 22% 24 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | St. Louis Bridge 2d pf........-- Oe SS eee 0 Bnei ee 
Adirondack P. & L. Co. 7% pf... 90 oH Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Tunnel R. R. of St. ieuln....-- 109 «112 Bonnets eee oS mena oe” eto 
Amer. G. & E. 10% com......... 144 148 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 | Valley R. R.......-.+2.--- +++ SS 108 = Bannatt M. Minton, 30 Broad St. N.Y. 
Amer, G. & E. eer 42% 43% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 United N. J. R. R. & Canal. 195 enne 8 4 ° 
Amer. Lt. & Trac. 8% com 1 139 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 NE 
am. Lt. & Trac. 0% pf......... 127,88 = Bynchon & Co., 111 Broadway, N-Y.0........ Rector 813 INDUSTRIAL AND MISCELLANEOUS 
y . Co. com...... 116 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Pow. & Lt. Co. 6% pf...... 86 89 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector Aluminum Mtg. Co. Inc., 7% pf. 98 102 Epucben © Oe, Ths Breedwes, 3-2-0 
Am. Public Utilities com. 12 15 Pynchon & Co., 111 Broadway, N.Y.C....... -Rector 813 | American Radiator Co. 7% pf.. 113 W.O. Pynchon & Co., ii B ne tinh xO 
Am. Public Utilities 6% pf. 30 35 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 American Rolling Mill 7% pf.. 100 1 — r + 111 mee meg NYC 
Appalachian Power Co. com 19 021 Pynchon & Co., 111 Broadway, are Rector 813 | American Typa Foundry Co..7% 92 9% f hme oy & Co., 111 Broadway, N.Y.C.. 
Appalachian Power Co. 7% pe. 115 125 Pynchon & Co., 111 Broadw fs Rector 813 Barnhart Bros.&Spindler ist pf. } 99 Pynchon & Co. 111 Broadway, N.Y.C oa 
Appalachian Power Co. com. 19 21 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Borden’s Cond. Milk Co. 6% pf. 97% * x Broad : N.Y.C 
Ark. Lt. & Pow. Co. com....... 18 23 Pynchion & Co., 111 Broadway, OR cance: Rector 813 Brighton Mills 7% pf., Class A. 79 84 Pynchon & Co., 7 Bocadans, 72-0 
Ark. Lt. & Pow. Co. pe seeee - 2 26 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6340 1% pt. 98 97 Pynchon & Co., roadway, N.Y. 
Brunswick-Balke-Col. Co. 95 99 Pynchon & Co., 111 Broadway, N.Y.C 
Ark. Lt. & Pow. Co. 7% pf...... 60 70 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Bucyrus Co. 7%....--+++-+--++*- 95 ; Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 813 
Asheville Pow. & Lt. Co. is pf. 80 9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 |} Burroughs Adding Machine com. 190 195 TYNE On oF OO” 111 Broadway, N.Y. Cc Rector 818 
Augusta-Aiken Ry. & El. com.. 2 6 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Central Aguirre Sugar Co. com. 73 4 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Augusta-Aiken. Ry. & El. pf.. 4 10 Pynebon & Co. 111 Broadway, N-Y.C....22. Rector 813 || Childs Co. 7% pf....-.----.--+- 108 WM, Fyecken & Co., Ill Broadway, IY.O....... Rector O18 
Cal. Ry. & ay" prior pf........ 30 35 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Clinchfield Coal Corp. 7% pf.. 8 W.O. ting 4 ape 
Carolina Pow. & Lt. Co. com.... 43 Bald Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Clinchfield Coal Corp....------ 26 30 — ° >. = | ery tte By sees oss 
Carolina Pow. & Lt. Co. pf..... 91% 994% #$John Nickerson Jr., 61 Broadway, N. ¥. C..Bowl. Gr. 6840 Congoleum Co. 7% pf....+---++- 88 ¥.3 ee oo & Co lili wg ta N_Y.C tered 813 
Carolina Pow. & Lt. Co. 7% pf.. 98 9%6 Pynchon & Co., 1i1 Broadway, N.Y¥.C........ Rector 813 | Continental Oil 8% pf....-. --- 138 1 hon & Co. 111 Broadway, N-Y.C Rector 813 
Central Maine Power Co. com. 83 88 Pynchon & Co., 111 Broadway, NYO pqapetins, Rector 813 } Continental Motors 7% 90 94 syaenee & Co. 111 Broadw: “3 N.Y.c aster 813 
Central Maine Power Co. 6% pf. 83 88 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Dodge Mfg. Co. 7%.....-- 88 4 —— & Co.. 111 Broad - N.Y.C eater 813 
Central Maine Power Co. 7% =. % 102 Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 Douglas Shoe Co. cv. 7% pf..-- 91 96 Pynchon ge weaeaews ator wed ) 
Cent. States Elec. Corp. com. 6 8 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 y Bees) OOM... cccecscosee 25 35 Macartney & McLean, 52 B’way, N.Y.C...... Broad 7360 
( Cent. States Elec. Corp.......... 5 8 A. A. Housman & Co., 20 Broad St., N.¥.C.\Reotor 6339 | Bastern Stee! tomato. oc! 85 95 Macartney & McLean, 52 B'way; N-Y.C...." ‘Broad 1980 
Cent. States Elec. Sa 2... 70 Pynchon & Co., 111 Broadway, N.Y.C........ Rec Magneto 7% pf..------ 330-39 Pynchon 0. roadway, N.Y.C........ ector 81 
; Cities Service Co. com......... 1 . 228 Pynchon & Co., 111 Broadway, N.Y.C.... Rector B13 Farrell. wm. Co. 7% pf.....-- 92 97 Pynchon & Co., lil | my ead ES pteccces poster or 
Cities Service Co. Df..-.-...... ; Pynehon & Co., 111 Broadway, N.Y.C........Rector 818 | Firestone Tire & Rubber com. 68 = 75 Pynchon & Co., 111 Broadway, Wicsnsxes Rector 813 
: Cities Service Co. com......... 222 «224 H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 Tire & Rubber 7% pe. 84 88 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
' Service Co. pf.......... 67% 68%  H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10080 | Firestone Tire & Huse en. 6 7 A.A. Housman & Co. 20 Broad fit, N..0. Rector 
i Cities Service, bankers’ shares.. 22 22% #4. L. Doherty & Co., 60 Wall St.. N.Y.C..Hanover 10060 | Firestone Tire 1% pt ‘* 95 80  Pynehon & Co., 111 Broadway, N.Y¥.C........Rector 813 
Gleve. Elec. ilu. Co., bankers Ford Motor of Canada......... 392 402 Pynchon & Co., 111 Broadway, N-¥.C..---°.. Rector 813 
: BEE occ noecccccccsccsegccees 1168 =6125 H. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 “ ER inaecnencne 395 415 A. A. Housman & Co., 20 Broad St., N.¥.C..Reotor 6330 
lev. Elec. Tiium. Go. 6% pi. .>. Of 108 «© Pynhon & Co. Mil Dreateuy We Rector 813 | Ford Motor of Cate com... 23% 24% A. A. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 
Cleve. Elec. Mum. Co. 8% com.. 118 125 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | ©. B. Stearns Motor Co. com... @oa ¢°% Macartney & McLean, 52 B’way, N. Y. C...Broad 7360 
: Cleve. Elec. Illum. Co. 8%pf.... 110 114 Pynchon & Co., 111 Broadway, N.Y¥.C Rector $19 | Foundation Oo. ...- 0. -..----- 213 «216 Pynchon & Co., 111 Broadway, N. ¥.c Se eee Rector 813 
Colorado Power Co. 7% pf....... 87 90 Pynchon & Co., 111 Broadway. N.Y.C.....|- ‘Rector 813 | Gillette Safety Razor ag 33 36 Pynchon & Co., 111 Broadway, N eee Rector 813 
Colorado Power Co. com........ 16017 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Goodyear Tire & Rubber 7%... fo 71 A. A. Housman & $a Gt, NL¥.0..Reotor 6330 
Colorado Power Co. com........ 16017 . A. Housman & Co., 20 Broad St., N.¥.C..Rector Goodyear Tise & Rubber = v4. = atom & Ca. 111 etsy N 3. ". Rector 813 
Commonwealth Ed. Co. com..... 129 182: ew & Co., 111 Broadway, N.Y Godchaux Sugar Co. 7% pf.....- 14 a ae & 7 111 wen tet hk Maereere Rector 813 
Commonwealth P., Ro al.com. 28 80 Pynchon & Co.. 111 Broadway, N.Y. Graton & Knight Mfg. Co. +96 pf. 45 °% syaen & ta te Re cod Rector 813 
maonwealth P., R. & L.6%pf. 61 40 Pynchon & Co., 111 Broadway. NCY. St. AGee. & Kes. tee on 10s (00 Le & Co., 111 Broadway, N.Y.C........Rector 813 
Cont. Gas @ El Paice a 38 rean 2 $e" in | may ae =p § ot. usen Seas Co. om 7. 215 225 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81.3 
EGE. cosccesce ~ roadway, N.Y. a. ° fi ox 1.¥.C 6330 
: Gut. Gas d Elec. pow etalon 71 1 Pynchon & Co., 111 Broadway. N.Y. Gt. Western Sugar Co. com.... 200 = A. ny yw 6 0e, Se eet Pes wees = 
Cumberland Co. & L. com. 2 23 Pynchon & Co., 111 Broadway. N.Y. Holly Sugar Co. 7%...-.---+--+ = 15 a & Co.. 111 Broadway, N.Y.C........ Rector 813 
i Gumberland Co. P- ‘AL. 0% cum. pf 73 78 Pynchon & Co., 111 Broadway, N.Y. Holly Sugar Co. com........---- 12 s hon & Co., 111 Broadway, N.Y.C........ Rector 813 
y Dayton Pow. & Lt. com......... 58 téG Pynchon & Co., i111 Broadway. N.Y. Hupp Motor Co. conv. 7% pf.... 100 110 — ; ot aa. Rector 813 9 
i Dayton Pow. & Lt. Co. pf....... 83 «88 Pynchon & Co., 111 Broadway, N.Y. Hydraulic Steel conv. 7% pf.... 50 W. 0. eam SG. it Sear, BC........ Rector 813 
Detroit Ed..i%.captta! (ex div.). 105 108 Pynchon & Co.. 111 Broadway, NY. Imperial Oil of Canada........ 4 6) 0 A A. Housman & Co.. 20 Broad St.. NOY.C. Rector 6830 
' Duluth Edison Co. 6% pf........ 70 80 Pynchon & Co., 111 Broadway, N.Y. See ee Se SM ecerewe = & meted Oe. it ees, Be. “Rector 813 
: Duluth-Superior Trac. Co. com. 15 25 Pynchon & Co., 111 Broadway, N.Y. Ind. & Ill. Coal Co. 7%.....--- ~4 140 hon & Co., 111 Broadway, N.Y.C........Rector 813 
Daluth-Superior Trac. Co. pf.... 25 35 Pynchon & Co., 111 Broadway, N.Y.C...... --Rector 813 Libby-Owens Glass com........- 130 Se meg & Co.” , 11 Broadway, N. x. eet Rector 813 _ 
: Daquesne Light Co. 7% pf....... 108 107 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 | Libby-Owens Sheet Glass 7%.... 103 108, —yt~ ftw, aro... Rector sit? 
East Tex. Elec. Co. com........ ~~ g2 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Mass. Baking Co. 7% pf.....--- > bac L * Eynenen & Co. at Broadway, N.Y.C........ Rector 813 
; East Tex. Elec. Co. 6% cum. pf 83 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Merck & Co. 8%.. 66 Pynchon a B as N.Y. - Rector 6338 
Ble. Bond & Share Co. 0% pf... 94% 9% Pynchon & 111 Broadway, N.¥.C........ Rector 313 | New York Oil.... . 25 30 A. A. Housman & Co.. 20 Broad St, N.Y¥.O. .Reotor 6398 
Elec. Bond & Share pf.......... MH 96 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Packard Motor Car Co. 7% pf.. 85 89 Pynchon & Co., é‘ ) da St., N.¥.G. Rector 6330 
Empire Gas & Fuel ve De adecemiibed 9% 869% A..A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 || Packard Motor Car Co. 7% pf-. 86 89 A. A. Housman .~ aa NYC....... Rector 812 
Federal Light & Trac. Co. com 26 27% Pynchon & Co., 111 Broadway, ¥e.Y. 9 honed Rector 81% | Paige Detroit Motor Co. 7% pf... 77 82 Pynchon & Co., 111 Bro: anil wg Ee ey 
Federal Light & Trac. Co. pf.. 70 73 Pynchon & Co., 111 Broadway, N Paige Detroit Motor Co. com... 23 3 A. A. Housman . — 20 Broa _ 7. — a | 
Ft. Worth P. & L.7% pf. (ex av.) 92 96 Pynchon & Co., 111 Broadway, Penney (J. C.) 7% pf...----- ~~ 96 100 Pynchon & Co., li roadway, N.Y.C........ or 
Gen. Gas & Blec. com....... 2 4 4 meres & Co., 111 Broadway, Procter & Gambie 9%.........-- 150 W.0O. Pynchon & Co., 111 Broadway, - < eacceees | ome ed cs 
Gen. Gas & Elec. conv. 5% pf.. 7 10 chon & Co., 111 Broadway. Procter & Gamble 6% pf......~- 103 106 Pynchon & Co., 111 Broadway, N.Y.C........ int we 813 | 
Gen. Gas & Elec. 7% cum. pf. 57™% 61 Pynchon & Co., 111 Broadway, N. Procter & Gamble com.........- 136 141 Pynchon & Co., 111 Broadway, oes cosccece | wereed 4 
Kansas Gas & Elec pf........ 91% .. John Nickerson Jr., 61 Broadway, ‘ Republic Motor Truck Co. 7%.. 25 35 Pynchon & Co., 111 Broadway, = o eseeeeees — or i. 
Tilinols Traction Co. om. in indtae 33 36 Pynchon & Co., 111 Broadway, N. y. C. eam Rector 813 Rolls-Roye 7% pf......---++--0+: 3338 Pynchon & Co., 111 Broadway, N.Y.C........ tor . 
’ Iilinols Traction Co. 6% pf... ... 78 &2 A. A. Housman & Co Broad LP N.Y.C. . Rector 6330 Royal Baking Powder 6% pf..;. %© 98 Pynchon & Co., 111 Broadway, N.Y.C.rcccces Rector — ‘. 
: Iowa Ry, & Light Co. 7 re - 8 92 Pynchon & Co., mE Broadway, N Tc cccastl Rector 813 Savannah Sugar Hef. Co. com. 38 42 Pynchon & Co., 111 Broadway, N nachos) or \ 
hi Kan. Gas & Elec. 7% pf......... % 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Savannah Sugar Ref. Co. com.. 42 A. A. Housman & Co., 20 Broad St., N.Y.C.. = . 
! Kentucky Security Corp. oun. Ps = eyachen & Co., =. wey ke ee Rector 813 Savannah Sugar Ref. Co. 7%.. 93 Pynchon & Co., 111 Broadway, N.¥.C......- “Rector om 
l lec. P. pf.. § 1 . A. Housman & Co., 20 Broad St., N.¥.C. Rector Sherwin-Williams 7% pf........ 97 86100 ere & Co., 111 Broadway, N.Y.C........ tor 
iy 50 60 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Sherwin-Williams 7% pf......-- 2) 101 Housman & Co., 20 Broad St., N.Y.C. a a 
14% 16% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Stearns (F. B.) Motor Co. com. 23% 24 > = Housman & Co., 20 Broad St., 0. estes a8 
= b> John Nick erson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Virginian Ry. b COMB. ccccccece 32 35 A. A. Housman & Co., 20 Broad &t., N.Y¥.C. . Rector 
Pynchon & Co., 11i Broadway, N.Y.C........ Rector 813 6. ios | OF 5 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
78 83 Pynchon & Co., iI! B:vadway, N.Y.C........ Rector 813 bert Raggy Rey Bg ~5 pf. 46 54 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Miss. 22 24 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector Willys Corp. 8% pf...........- 22 25 m & Co., 111 Broadway, N.Y.C........ Rector 813 , 
' Miss. River Power Co. com..... 2% 2 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Winchester Co. 7% pf........-. 65 70 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Miss. River Power Co. 6% pf 7? 82 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 812 Winnsboro Mills 7% pf.......- 97 W.O. Pynchon & Co.. 111 Broadway, N.¥.C........ Rector 813 
Natl Lt., H. & P. SOM. wo a a Pynchon & Co., 111 Broadway, N.¥.C ‘Rector 813 \ 
{ Natl. Lt., H. & P. pf. ....-0ee0es nehon ‘o., 111 Broadway, N.Y.C. -Rector 813 . 
4 Nebraska Power Co. 7% pt....,. 92 6 Pynchon & Go., 111 Broadway, N.¥.C........ Rector 813 TOBACCO SECURITIES 
New Eng. Pow. cum. pf. Pynchon 0., roadway, N.Y.C........Rector 813 
Niagara Falls Pow. Co. 7% pf... 104% 107 Pynchon & Co., 111 Broadway. N.Y.C...\... Rector 813 Bristol & Heuer, 120 Broadway Rector 4504 
Newport News pton 
Ry. Gas & Elec. hoes 9 894 John Nickerson Jr.; 61 Broadway. N-Y.C..Bow]. Gr. 6840 Bid Offered Bid = 
North. Ont. Lt. & Pow. Co. 15 18 Pynchon & Co., 111 Broadway, N.Y.C.....:.. Rector 813 American Tobacco scrip ...........- 131% 133% Porto Rico-American Tobacco scrip.. 4 " 
North. Ont. Lt.aP. Co. 6%cum.pf 48 52 Pynchon & Co.. i Broadway, N.Y.C........ Rector 813 American Cigar common...........- = = onl gp , elgg totes secce on r 
Ser eeeeeerereeees niversal Leal i1obacco common..... i 
North. States Pow. Co. 8% com.. 89 93 Pynchon & Co., 111 Broadway, N.¥.C........ et Bp may yO epee sts eboneeeh Laat Gebeaee o........... 1 101 
Na North. States Pow. Co. 7% pf 90% 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 rge t sa 110 112 United States Tobacco common an 52 
Pac. Gas & Elec. Co. 6% pf..... 87 RAlg Pynchon & Co., 111 Broadway, N.Y.C..... ...Reetor 813 George W. Helme pf..........-+++++- ee a 
MacAndrews & Forbes common. . WW 108 United States Tobacco pf............ 
Pac. Gas & Blec. ist pf......... ou 6g fohn Nlekergon Jr,, 61 Breadway, N-Y.C..Bowl. Gr. 6840 x . - 2: <£& weer ecu 80 «85 
Pac. Pow. & Lt. 7% pf.........- 91 =| 8 111 Broadway, N.Y.C........ Rector 813 | MacAndrews & Forbes pf. + TS Youne of meveee $2 96 
} Pac. Pow. & LA. pf..,..--+---++ 90 ee John , ta Pe 61 Broadway, N.Y.C..Bowl. Gr. 6840 og aernces - 2 = . & ng pf.... 
Pennsylvania Edison pf. .,...... 98 102 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 | Porto Rico-American Tobacep.......- ‘ 
Portland Gas & Coke 1% pf..... 91 9% hon & 111 Broadway, N.Y.C........ Rector 813 
the Penn. & Ohio Elec. pf.. a | 99% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
} Penn. & Ohio Pow. es John Nickerson Jr., €1 Broadway, N.Y.C..Bowl. Gr. 6840 
Portland Ry., Lt. & Pow, com. 15 A. A. Housman & Co., 20 Broad St., N.¥.C. . Rector 6330 
Puget Sound Pow. & Lt, com 47 Pynchon & Co., 111 Broadway, N _ * Rap Rector 813 
Puget Sd. Pow. & Lt. 7% qum,pf 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Republic Ry. & Light i Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Republic Ry. & Light 6% pf % Pynchon & Co., 111 Broadway, N.Y,.C,.,,....Rector 818 4 
Republic Ry. & Lt, com i A. A. Housman & Co., 20 Broad §t., N.¥.C..Rector 6330 if 
Southeastern Pow. & Light pf.. 98 Niekeraon Jr., G1 Broadway, N.¥.C..Bowl. Gr. 6840 P t 
Scranton Electric 6% eeeee % Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
South. Cal. Edison Co. 8% com. 163 165 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
South. Ca!. Edison coccoe 226 86218 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
sears Gas & Elec. Co. 8% pt, 46% 40% Pynchon & Co, li Broadway, No¥.0....22., Rector 813 
; Standard Gas & Elec. 8% DP nchon a *® 2 ere or 
: Tenn. Electric cosessee 2 15 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Members New York Steck Fichangs 
: Tenn. Ry., IA. & P. Co, com., % 8 Pynchon & Co., 111 Broadway, N.¥.C ..Rector 81% 26 Exchange Place, N.Y. Bowling Green 0290 
21 an Pynehon & Co., 1 
————! 
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